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Individual 

Investment 

Requirements 

T^O  TWO  persons  have 
quite  the  same  cir¬ 
cumstances  or  obliga¬ 
tions  to  consider  in 
managing  their  invest¬ 
ment  affairs.  It  is  the  aim 
of  this  organization  to 
make  such  investment 
suggestions  as  will  best 
suit  the  specific  require¬ 
ments  of  individual 
clients. 

Inquiries  are  invited  at 
our  Branch  nearest  to  you 

A.  E.  AMES  a  CO. 

LIMITED 

ffvr/svts  ^stahllthed  1889 

MONTREAL 

TsMHts  Wlnnlptt  VaitMurtr 

VIcterla  Ntw  Yarh  Landan.  Enf. 


At  the  Lookout 


IBANKERS  PROTEST 
INTERFERENCE  IN 
PRIVATE  EFFORT 

But  Recognize  That  Modem 
Business  Requires  Intelligent 
Regulation 


Well  Received  in 
Financial  Circles 


Canadian 

Securities 

Dominion  and  Provincial 
Government  Bonds 
Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 

Dffl^iNKViSEaiemB 

CORPIKAIKINIlMItED 


?r5  St-  JontBBSf  WeBt^Montreol 

TeUl>hime:  Hffrhev*-  Zlt.J 


MORE  FREEDOM  URGED 

Sir  John  Aird,  John  R.  Lamb 
Beaudry  Leman  on  Legislative 
Issues — Logan  Presents  Expo¬ 
sition  of  Money  and  Credit 

TfIL  iclatious  betwccu  govern- 
iiiPntb  :io<']  bUHlDCi-t.  contiaue  as 
tlic  •loiDiiiatiiif’,  topir  in  tbc  ad- 
dclhcred  ai  the  annual 
mccliugH  (iftho  banks  .md  other! 
fiuatT'lal  institutions,  John  Ail'd.! 
president  of  the  (.anadiun  Bank  of  i 
Ooniuierce,  .lolm  B.  t.aml).  president  ^ 
of  the  Bank  of  Turonin.  a?jd  Beau-  | 
dry  I.einau.  president  of  the  Banriue  ’ 
Canadienne  Nationale,  have  added 
their  voices  to  others  in  urging  less  ' 
mterferenen  and  intelligent  regula- 1 
tion  only  ■where  necessary  on  me 
part  of  federal  and  other  governing 
bodies,  and  that  efforts  be  directed 
to  tbc  maintenance  of  the  national  j 
credit.  At,  the  same  time,  tt.  H.  !.«  i 
gan,  general  manager  of  tbc  Bank  j 
of  Commerce,  TI.  B.  Henwood,  gcn-i 
oral  manager  of  the  Bank  of  Tor-  I 
onto,  and  other  officials  continued  | 
the  intelligent,  campaign  of  the  j 
banks  directed  to  informing  the  pub-  j 
lie.  as  to  tbc  practical  aspects  of ; 
hank  and  other  credit  in  relation  to  ! 
the  siipi'Iy  of  money.  It  seems  safe  ; 
(o  say  that  never  before  in  the  his- 1 
tory  of  Canadian  banking  have  the  I 
business  community  and  the  public  I 
generally  been  given  the  benefit  of 
such  clear  and  comprehensive  dis¬ 
cussion  of  ftn-'incial  and  economic 
matters  as  has  been  contained  in 
this  year’s  crop  of  bank  addresses. 


To  Maintain  National  Credit 
To  the  Full  Letter  —  Dunning 

Where  Provincial  Guarantees  Arc  Given  There  Will  Be :  ,  ^‘"aHhough*'%e’s?rv^TnL  S 


Canadian  bond  dealers  generally 


Sir  John  Aird  On 
Paternalistic  Legislation 


Federal  Control  Over  Both  Borrowing  and 
Spending  by  Loan  Councils 

TO  AMEND  B.N.A..ACT  TO  SET  UP  MACHINERY 

Ottawa  Bureau  T^e  l''inancfal  Time» 

Ottawa.  -  The  Uominion  government  lakes  a  firm  stand  on  the 
question  of  credit  and  the  repayment  of  national  obligations,  Hon.  Charles 
Dunning,  MinisK'r  of  I'inanco  said  to  the  members  of  the  Press  Gallery 
in  a  special  iulerview  on  Wediin.'-day.  arranged  .so  that  the  background  of 
the  dominion  provincial  conference  could  be  Imparted.  After  explaining 
the  proposed  loan  eoutu  iks  and  the  national  finance  council,  the  Minister 
said: 

"We  arc  dctermineii  that  the  credit  of  this  country  shall  be  mainlaincd 
to  the  letter.  There  must  he  one  absolutely  sound  rock  of  credit  -  the 
creditor  the  whole  people." 

After  referring  to  the  fate  of  nations  which  adopted  a  careless  attitude 
fo'W'ards  loans,  the  borrower  deciding  whether  or  not  he  could  repay,  he 
went  on : 

‘‘Tbif  eouutr.v  can  itay  itr,  national  debts  and  we  intend  to  do  it,  and 
the  reason  we  are  lalun.g  the  .steps  we  are  (the  loan  eouncll.  ete.'i  is 
because  wc  teel  lliat  the  developments  of  recent  years  tend  to  imperil  our 
position. " 

The  noiiiinioii  parliament  will  seek  shortly  after  the  opening  of  the 
stssion  an  aaicndmout  of  the  British  North  America  Act  so  that  the  loan 
council  i  and  other  niuehincr.v  eau  be  set  up 

Until  then,  iirovinees  seeking  funds  will  have  to  be  dealt  ■with  as  the 
Mtiiaiion  .'■uggests.  as  .Mberla  has  been,  but  ouce  the  loan  council  ma- 
ebincry  i.s  there,  no  province  vviJl  be  able  to  ask  for  a  ‘hand-out’  unless  it 
i.s  prepared  to  apply  through  the  loan  roimcil,  it  was  made  clear. 

The  benefits  of  the  new  arrangement  are  already  becoming  apparent 
through  renewed  confidence  in  provincial  securities,  the  Minister  of 

1  inauce  stated. _ _ _ Ottawa. —  The  financial  conference 

I  held  at  Otta,wa  this  week  between 
the  provincial  treasurers  of  the  nine 
provinces  and  the  federal  Minister 
of  F’inance,  with  officials  of  the 
Bank  of  Canada,  the  department  of 
finance  and  other  related-  depart 
ments  present,  reached  an  important 
agreement  on  tbc  future  financial  re¬ 
lationships  between  the  federal  gov¬ 
ernment  and  provinces.  A  perman¬ 
ent  policy  whereby  provinces  can.  in 
cxrbange  for  certain  obligations,  ob¬ 
tain  the  support  and  guarantee  of 
the  federal  treasury,  was  worked  , 
out;  .md  it  was  intimated  that  the 
British  North  America  Act  would  be 
amended  at  an  early  date  bo  make 
such  assistance  constitutional. 

On  the  request  of  a  province  the 
federal  government,  after  the  neces¬ 
sary  legislation,  and  upon  certain 
security,  will  guarantee  provincial 
bonds  in  a  refunding  scheme- 
The  official  statement  does  not 
make  this  matter  clear,  but  it  is  uu-  | 
dersfood  here  that  there  is  no  m- 
fention  or  .xiiggcstion  of  forced  re 
funding  of  loans  on  the  part  of  any 
provinces.  In  addition  to  the  re¬ 
funding  of  maturing  issues,  efforts  i 
will  be  made  in  some  cases  to  re-  j 
fund  other  outstanding  issues,  but  i 
only  on  the  basis  that  the  beuanold-  ' 
ers  would  be  invited  to  turn  In  their  ' 
serurifies  for  new  ones  bearing  low-  j 
cr  interest.  Tt  has  been  sugge.'^ted  j 
in  some  tentative  schemes  that  the  ■ 


opinion  until  mnro  complete  details 
of  functions  and  powers  are  an¬ 
nounced.  'I'lie  formation  of  siirh  a 
council  is  a  constructive  move,  it  if- 
fcli,  if  the  council  will  exerri.se  su¬ 
pervision  over  provincial  finaneos 
and  have  power  io  restrict  iinncccs- 
Fary  borrowing.  The  council  is  par¬ 
ticularly  favored  at  this  time  be¬ 
cause  of  Ibo  precarious  financial 
position  of  some  of  the  provinces, 
notably  Alberta. 

Dealers  also  feel  that  in  vievv  of 
proposals  made  by  some  of  the  pro¬ 
vinces  with  regard  1o  refunding  of 
outstanding  bonds  at  a  lower  coupon 
rate  it  i.s  desirable  that  a  I.oan 
Council  representatv c  of  all  the  pro¬ 
vinces  should  he  in  operation.  Such 
a  council.  inlelligeLilly  adv-ised. 
would  tend  to  have  a.  broader  view 
of  fbo  financial  needs  of  the  Dn- 
uiinioD  and  the  state  of  the  Imnd 
market  than  would  the  liulividual 
provincial  governments. 


DOMINION  TAR  TO 
SHOW  NET  PROFIT 
1935  OPERATIONS 

Results  to  Show  Healthy  Im¬ 
provement  Over  Those  For 
Preceding  Year 

OUTLOOK  PROMISING 


WIDE  BENEFITS 
EXPECTED  FROM 
HOUSING  PLANS! 

Home  Building  Scheme,  if  Suc¬ 
cessful,  Will  Add  Impetus 
to  Recovery 

DIRECT  IbENEUCIARIES  j 

Building  Products  and  Gypsum  | 
Likely  to  Feel  Greatest  Ef-j 
feels  —  Cement,  Steel,  andj 
Paint  Companies  j 

.\  wide  impelu.s  to  the  recover;,  in  j 
the  hiiilding  and  allied  indiislrics  is  | 
c.vpertcd  to  accrue  from  the  sciicmc  | 
announced  during  the  ii.a;  f  vvcckj 
providing  foi’  co-opcraliou  hrtwpon! 
the  federal  goverincnt  (througli  the: 
oprr.atiou  of  the  Dominion  Housing  | 
.Nell,  municipal  authontics  m  the  i 
larger  urban  centres,  and  prominent  j 
hiisiuess  uicn  an<l  industrialists  to  j 
eiieoiirar-'e  and  facililaii*  lioiue  build¬ 
ing  throughout  the  count rv.  ! 

Hie  saib-coniiuittcc  foitned  in 
.tlonfical  alreadv  in  oonnection  with 
the  hclieme  is  an  outstanding  one. 
being  composed  of  A.  B.  1-urvis.  I 
president  of  <  anadia.n  Industries 
Limited.  .1  D.  .lai'kson.  preii- 
denf  of  the  I'  anad.a  Cement  Co.  i 
Ltd.,  and  1'.  .Sise.  prefddent  of  the 
_______  I  Bell  Telephone  Co  At  a  meeting  to 

ComniiHecs  Representing  Invcs-i'^  'T’c-ronio  a,  sub  committee 


R.  C.  SCHOOL 

Commissioners 
of  the 

CITY  OF  OUEBEC 


non-callabie  4i4s, 

due  1960-61 


at  105  and  interest, 
to  yield  about  4.1 

L.G.  BEAUBIEN 
&  CO  Limited 

MONTREAL 

Qufbfc  Iroiv  Rivieirv  Ottawa 
Pads  (Irance) 


WINDSOR  PLAN  IS 
UNSATISFACTORY 
TO  BONDHOLDERS 


tors  Ready  to  Work  on 
New  Scheme 

MUChI^AT  STAKE 


I  ni>T  BITS  rA\  \I» A  ILATfTI  I 

Hull  --  Acquisition  of  the  Canada, 
Match  Co.  h>'  the  K.  B  Ivddy  Cor¬ 
poration  IS  reported  here.  Tho  prico 
•aid  1.-.  St, Tied  to  hav';  been  J'-'oU.Oh'i. 


I  ......  . - - - j  The  annual  report  of  Doniiniou  tar 

and  Chemical  Cii.  t.imitcd.  for  the 
year  1935,  now  in  course  of  prepara-  ' 
tIon,  Is  expected  to  show  a  material 

Sir  -’ohn  Aird.  after  referring  to  i  improvement  in  operating  results  as  i 
the  Ptrengthe.ning  of  tho  country’s  I  compared  vvith  tbc  previous  year-  ; 
economic  position  as  the  result  of  For  the  year  19;;|  ihc  company  rc-  ! 
diversified  production,  including  the !  ported  operaling  profil.s  up  at  $5r»3.- ; 
output  of  the  mines,  and  Improved  6;;9  from  $478. .'jIT  in  Bi:;::.  hut.  after, 
export  trade  prospects  as  the  result -an  charges  and  appropriations,  a  net 
of  the  new  trade  treaty  with  the  j  loss  for  fbo  period  was  shown 
United  .States,  dealt  frankly  with  the  I  amounting  to  .$64.00:’.  Indications 
paternalistic  trend  of  legislation  '  are  that  the  report  for  1935  will  show 
when  he  said:  "You  arc  aware  of  |  a  margin  of  net  earnings,  after  dc- 

the  various  expedients  under  govern- j  benture  interest  and  depreciation, 
roenf  tutelage,  which  have  been  un- |  applicable  to  the  preferred  stock  of 
derlakcD  as  protective  measures, 'the  company. 

ranging  from  a  vast  array  of  trade  |  Added  to  an  improvement  in  rc^u- 
restrictions  lo  price  fixing,  commod-  jlar  busine.ss  of  the  company  during 

ity  dci-truction.  monetary  manipula- j  the  year,  the  substanttal  contract,  conversion  of  loans  'should 

tion  and  elaborate  programmes  f.^Umed  early  in  fke  per^  '  enlitle  tL  holder^fo 

non-productive  public  works  As  the  Ontario  uovernmvnt.  tor  ' 
a  result  of  tkese  policies  there  is  !  tJOted  products  to  be  ii.sed  on  bigb- 
(Oontimicd  on  r.xge  12) 


Full  reports  of  the  proceeding's  of 
lltf  Canadian  Bank  of  Commerce  meet> 
ing  will  he  found  o«  Page  4,  Boyel 
Bank  of  Canada.  Pace  h.  and  the  Bank 
of  Toronto,  Pago  10. 


way  bridgrs  iu  tbe  province,  helped 
(to  bring  sales  and  earnings  for  the 
i  period  up  to  a,  higher  level  Tie- 
;  fleeting  more  active  construction 
throughout  Canada  during  the  year. 


entitle  the  holders  fo  some  special 
consideration  in  the  way  of  secur¬ 
ity— federal  guarantees. 

Basis  of  Gnaranlecs 
Tho  province,  in  order  f 
the  assistance  of  the  Dominion  Gov¬ 
ernment  hv  way  of  guarantee,  would 


operations  of  the  Alexander  Murray  :  j^ave  to  pledge  as  collateral  security 


i 

1  (NVEST.MENT 

I  .SUGGESTIONS 

i 

1  f^vamments 

! 

j  tWTBRF.iT 

j 

1  Rats  MArrwTi 

e»!tM 

Viata 

j  Dominion  of  Cansd* ..  1  s  t  s  v  194,3-43 

3  06* 

Dominion  of  Canada .......  3  %  1 950-55 

9SH 

3.08% 

j  Dominion  of  Canada.  .....  1949-59 

108H' 

3.72% 

j  Canadian  National  Railways  1945- .50 

00 

3.08% 

1  Canadian  National  Railways. 4  1951 

112 

3  51% 

Provdnee  of  Nova  Scotia. ...  1950 

97W 

3,22% 

Province  of  Nova  Sootia . . . .  3 1 956-6') 

100 

3.50% 

i  (Guar.  N.S.  Exhibition) 

i  Pre-vine*  of  New  BrunsTprick  K%  19,54 

I02»i 

3.80% 

i  Provance  of  Ontario . '905 

109 

3.97%  1 

Province  of  Manitoba  .  ,  ,  1956 

102  G' 

4  32%  1 

Public  Vtilily 

B.C.  power ‘lorporation.  .  I960 

106  00 

5.07% 

B  C.  Power  Corporation  . .  I960 

104  .50 

4  68% 

Canada  Nor.  Power  Corp  ,  .  195.3 

104  50 

4  62% 

•Canadian  Pacific  R!y.  (3o  .  4%  1949 

mo  50 

3  95% 

Gatineau  Power  Co .  5%  1956 

94  75 

5.42% 

Gatineau  Power  Co.  “.A". . .  6%  1941 

37  00 

9  02% 

Gatineau  Power  Co.  "B”. , .  6%  1941 

'36  50 

8  98% 

Montreal  Tramways  Co.....  5%  1041 

104  .50 

4  15% 

Montreal  Tramwa-vs  Co .  1955 

38  00 

6.06% 

Northwestern  L'tilitie* . 7-69©  10.38-40 

102  00 

6.21'% 

Power  Corp.  of  Canada . 1050 

94  50 

4  90% 

Sha'wiBiRan  W  ater  &  Power  .  4T4%  1070 

103  ,50 

4  30% 

■Shawinigan  Water  &  Power.  1070 

107. 50 

4.57% 

Southern  Canada  Power  Co. .  5?g  19.5.5 

106  25 

4  52% 

UoiooiiasCo. ofCan  Ltd  AA%  1950 

93  00 

4  68% 

industrial 

Eastern  Dairies  Ijmited  *>%  1040 

36  00 

7.68% 

Domimon  Coal  Co .  t'>%  1955 

97  00 

6  27% 

lui  Po'wer  &  Paper  of  Nfld  'S%  1963 

104  .50 

4.72% 

K-ingston  Elevator  t.o  l^sii 

96  00 

6  43% 

McColl-Frontcnac  Oil  Co  1949 

106  65 

5  32% 

Preferred  Stocks 

1  Canada  Nori.hem  Power  Co  7% 

Market 

6.42% 

1  tint  Bronze  Powders  695 

-Market 

5.56% 

McColl-Frontenac  OU  Co  6%  .... 

Market 

5  97% 

!  Power  Corp  of  Canada  (1st),  6^  .... 

99  00 

6  06% 

1  Povver  Corp  of  Canada  '  2nd  1,  0%  .... 

45  00 

6  66% 

1  Southern  Canada  Power  Co  b%  .... 

Market 

6.00% 

•Convertihls  tPsrtiapatja* 

1  Th^  abtyre  offrnn^^  are  sahject  to  prior  nnd  thongs  1 

1  m  prtrr,  and  pricts  otb  plus  aetrned  int^re${ 

Nesbitt,  Thomson 

and  Company  Limited 

St.  Jamea  Street  West,  MontreaJ 

Wr&rtch9%  in  vU  thm  prirteipol  of  Ca.nMdm 

n* 

division  were  jilso  on  ii  more  favor- 
I  able  basis. 

I  As  at  the  end  of  last  year  arrears 
I  of  dividends  on  the  company’s 
I  per  cent,  preferred  stock  were  equal 
,  to  22^i  per  cent  On  the  $5,035.0'") 

'  of  preferred  stock  outstanding  these 
'arrears  amounted  to  $1,145.46’J.  1n- 

!  dicatfons  are  that  these  arrears  w  ill 
bo  liquidated  in  some  torm  other 
I  than  by  cash  paymentr:  With  the 

company  now  operating  in  the  black 
and  prospects  of  regular  preferred 
'  dividends  apparently  bright,  it  is 
;  likely  that  early  ronsidcratiou  will  ' 


the  sums  pa.vable  to  that  province 
from  time  to  time  as  subsidy;  and  ' 
also.  If  this  was  deemed  inadequate, 
to  earmark  subsidies  cr  specific  rev-  i 
euues  for  the  payment  of  interesf. 
fo  secure  the  Dominion  against  loss. 
'Ibe  Dominion  »5overnmcnt  would 
also  be  given  certain  powers  by  the  , 
province  in  the  event  of  default  ou  j 
bonds  I 

The  Dominion,  in  return  for  this  | 
assir  tance.  would  also  require  the  * 
provinre  fo  agree  to  accent  the  sup-  j 
ervision  of  the  Dominion  Ijoan  Coun  j 
cil  in  respect  both  to  any  refunding  j 


T  uronto  Uiirr.ii  Thr  Tone!. 

Toronto.  —  The  Finance  l  ommis 
sion  of  tho  City  of  Windsor  official¬ 
ly  laid  its  plans  for  reorganization 
of  the  debt  structure  before  pro¬ 
tective  committees  representing  the 
bondholders  of  formpr  municipal' 
tic.s  of  Windsor,  Fast  Windsor, 
tr^andwich  and  Walkcrvillf'  on  Wed- 
nc.sday.  No  official  announcement  I  prett; 
was  made  following  an  .'dl  day  sc.s- 
sion  but  bondholders  make  im  se¬ 
cret  of  tbc  fact  that  the  plan  is  uu- 
.-■attsfactory  to  them  or  of  their  be¬ 
lief  that  better  terms  arc  possible. 

It  IS  undcr.siood  that  tbi'  bondliold- 
ers'  committees  arc  prepared  to  co¬ 
operate  in  drawing  up  a  more  siiHs- 
faclory  plan  than  the  pre.sent  one 
whicb  provides  for  reductions  In 
pnnctpal  of  from  10  to  65  p^r  rent, 
and  a  reduction  in  tbc  coupon  rate 
to  3  tier  cent,  with  principal  repay¬ 
able  over  H  4-5  year  period 

There  is  a  strong  feeling  among 
bondholders  that  the  seftleineot  of 
other  municipal  deraults.  not  only  In 
Ontario  but  throughout  Canada,  dc 
pends  upon  Hie  arrangement  made 
hetwetn  AVtndsor  and  the  creditor.^ 
of  the  four  munirlpalifle;,  fbaf  have 
merged  to  form  that  city,  Tt  is  e\- 
j  pcctcd  that  tbc  creditors  w-i1I  make 
ever)'  effort  to  secure  more  sati.sfac- 
bccure  I  fory  terms  than  those  iiroporcd  bv 
Ibo  governmenf  appointed  Finan 
Commis.sion. 

If  one  third  of  the  eiedit 
four  munieipallties  refuse 
the  plan  of  reorg.inization,  tin-  On¬ 
tario  ’Municipal  Act  proviri<-s  that 
tho  plan  c.;irinef  he  submUted  tu  ilo' 
legislature.  The  C/ntarle  Governmeni 
lias  not  inifir.ited  its  .attitude  upon 
the  plan  offered  bv  the  Fmariee 
Commission  biii  fhe  position  of  the 
province  and  Hu-  bondbolders  will  b*- 
definitely  known  during  fbe  <-ourse 
of  next  week 


for  the  Toronto  area  is  expected  lo 
be  formed  and  Hie  fonuation  of  a  ' 
national  eommittrr  will  follow  dhc 
sebeute.  w  hich  i.s  based  on  that  so  , 
:  uccesE.rully  operated  in  Great  Brif-  ' 
am  in  the  past  few  .vears.  provides 
tor  the  enroiiraL'cnieiii  of  home 
building  througli  piifiltetiy  measures; 
tho  supervision  and  iirovidtng  of  in¬ 
formation  on  eonstruelion  stan¬ 
dards;  and  the  administration  of  itie 
plan. 

tSuecps.-ful  operation  of  the 
scheme,  which,  on  the  strength  of! 
the  Vloittreal  '  ommiticc.  appe.'irs 
well  assured,  wjll  have  a 
broadlv  favorable  reaction  o„  ludus-  I 
trial  activity  throughout  Tne  coun¬ 
try.  Wbilo  building  construction 
ha.s  been  recovering  in  sympathy ; 
with  the  general  revival  in  business  ! 
and  industry,  it  has  not  kept  pace 
with  the  improvement  in  other  direc¬ 
tion;'.  Kcsidcntial  constnicHou  espe¬ 
cially  has  been  lagging  behind 
although  the  past  year  lias  secu  a 
more  active  tendency.  With  iuo;-'l  ■ 
industries  dependent  fo  a  rTeater  or  ‘ 
lesser  extent  on  the  constructioo  ' 
trade  for  a  demand  for  their  pro-  | 
ducts,  the  benefits  aerruin:.’  from  ■ 
anv  great  degree  of  suceess  for  fbe  . 
,nevv  lintising  scheme  mav  he  expec-f  ' 
Ci|  to  extend  Ipcyond  the  building 
trade  Itself 

Of  the  .eonjp.inic..  W  lle.-c  SCI  linliC' 
arc  tii  teil  on  the  o.ip^diaii  markets. 

I  Budding  Products  f,td.  and  Cvpsiim 


Investment 

Income 

.■\n  adequate  invcSlment 
return  is  dilfieult  to  ob¬ 
tain  to-day.  I'pon  re¬ 
quest  we  shall  be  glad  to 
send  you  a  list  of  seleet- 
ed  investments  to  give 
you  a  yield  of 

NTLbodY)ung. 

WEiR&Ca 

UMfTIO 

231  Sf,  .faiiioa  SI.  Mootrcal 

Tthphoiu:  fforbomr  St:  9 

1  oionlo  Ottawa  London  l-fanititoo 


on  federal  aid  to  meet  their  matur- 


be  given  by  directors  to  the  fram- ;  jo  new  borrowings 

ing  of  some  plan  for  Hie  clearing  up  ' 

I  of  the  arrears, 

B,A.  Oil  Brings  In  Third 

Well  In  Oklahoma  Field 

I  Toronto.—  Another  well.  Alary  ' 

I  Green  No.  2.  has  been  brought  into  ^ 
production,  by  B..N.  Oil  in  the  Okla- 
I  lioma  i-ity  field.  1  he  now  well  has  ; 

'an  established  potential  of  19.793  j 
1  barrels  per  day  and  an  .allowable! 
production  of  4.256  barrels  per  day. 

This  i.'i  Hie  third  widl  brought  in  by  i 
Brtiu'b  Amcrictin  Oil  in  this  .'.cv’lion.  : 

The  total  daily  production  from  the  : 
three  vvelLs  allowed  is  14.648  bar-  ; 
rels.  an  average  daily  allowable  ol  i 
4.883  barrels  per  well 

PETE  TO  benefit 
BY  HIGHER  CRUDE 

Increase  of  15  Cents  in  Price 
WiU  Mean  Almost  $5,000,- 
000  in  Income 


Roy  New  President 
of  Provincial  Bank  \ 


Lime  A  Alaba'-nnc  appear  bkclv  to 
derive  the  greatest  rliri’ct  htnelifs. 
The  former  organization  produces  .a 
p  I  w  idc  r.’inrc  of  rooFiuc  iiKilerialp. 
j  asphalt  floorings,  and  shingles  and 
of  tbc  ;  sidings.  The  latter  is  Itic  niost  iin 
id-rept  portant  producer  ot  ivp.suiii  and 
.'Habasiinc.  both  of  whlc'i  arc  wide 
P  ii  cd  III  le.'idcntia!  ron  truction 
■’•anad.i  '  cmctit.  while  dependent 
more  upon  rommerrial  and  indur.- 
iri.'il  building  and  on  ro.id  making 
for  large  scale  businc;is.  mav  tie  cx- 
ppctptl  to  derive  some  bclicfit  .  Steel 
<  o.  of  '  an ada'.s  bui  iness  would  he 
favor, ililv  .iffei-tej^,  while  the  p.lini 
conipanie-  would  ho  big  benefi 
ciarie;  . 

Ind'rfs-Hv  the  sncrcs&ful  ovier.i 
tion  of  the  housing  plan  w-outd  he 
refleeted  not  onlv  in  the  m.aniifac 


THE  PRAIRIES  TO 
LEAD  ECONOMIC 
RECOVERY  OF  ’36 

Buying  Power  Esliinated  at  20 
Per  C'ciil-  Above  .»  Year 
Af^o 


I'ln  .11 
div 


ij  III 


lo  .Ml  Mr 

to  III. 


I»l  It 


AVhile  it  ic  carefully  stated  in  the 
official  announcement  that  the  iui-  | 

fiative  comes  from  tlic  provtuce.  H  !  ^-anada  held  T  hurt  da  v,  h  tierm 
.appears  that.  In  tho  case  of  the  pro-  i  ,  „ho  .accepted  Hm  pre 

Vinces  which  are  still  dependent  up-  |  gidenpv  on  fhe  death  of  B.  T  b.  Bol 


t'lring  inrinstiic.s  but  m  opeiations 
At  tho  annual  meeting  of  share-  I  of  producers  of  foodstiitfa  levtiic  ' 
holder.^  of  the  rrcvinctal  Bank  of  ,.|oth,nj.  ami  beverages  ic.  well  ;,.c, 

mcrehandi.Mn  .•  org.jntzatlon.  :  tnl.  ,i. 

ja  result  of  the  effccfi,  of  fhe  gre.if.-i 
I  aeiiviiv  ill  Imlldin,;'  and  imfnstrv 


I . .  I  V 

ilihoticji 


land,  in  April  la.Bi,  infonned  Hu 


ing  loans  and  fo  Provide  mone.v  for  |  ...r  mfoution  to  rotir. 


civil  government  and  other  services. 
I  there  is  little  choice  In  fbe  matter. 

,  \M]i1e  not  saying  so  In  so  many 
I  words.  It  is  clear  that  tho  future 
I  policy  of  the  federal  government  in 
'  respect  to  further  loans  to  f.be  west- 
:  cm  province.s  Is  that  in  return  for 
!  such  advances  the  prov  inces  must 
be  prepared  to  come  within  the  pro¬ 
visions  of  the  Dominion  T<orfO  Coun- 
'  cil.  The  first  province  to  fac.e  this 
'situation  is  Alberta,  which  came  to 
.  Ottawa  early  this  week  for  a  loan 
of  $2. "00.00"  and  which  will  need  a 
further  sum  of  $3,200,00"  in  April. 

Prov-incea  •which  can  get  along 
with  their  present  interest  load,  but 
which  would  like  to  be  able  to  take 
advantage  of  tlio  lower  interest  rate 
'which  would  presumably  ho  forth- 
(rontiuiicd  on  Page  12.) 


iipnii  Mtnrdc 

Hirougbout  tin- 


Strength  In  the 
>finp;,  thi..  wccii 

1927.  !  hated  on  cxpcctatton  of 
K  O.  '  rise  in  copper  price.-,  t’hls 


Mr.  Ger!n-La.ioie  wai.  one  of  tin' 

I  founders  of  fbe  bank  and  ha:;  been 
its  legal  advnscr  since  1900. 

The  following  appointment:  were 
announced:  Tbas.  A  Boy.  who  hat- 
been  general  manager  lince 
becomes  president  Mon  Col 
Grothe.  M  L,''...  and  F.  (T  do  Ton-  ,  company 
nancour.  president  and  man.'t.ging  di-!  around 
rector  of  Re.geut  Knitting  Alills  Co,, 

Ltd.,  were  elected  directors  George  ! 

A.  Savoy  president  of  tho  Dominion 
Blank  Book  Co  ,  Ltd  .  and  dii  eclor  ' 
of  the  bank  sinco  1934.  was  appoint¬ 
ed  vice-president  T  Fhald  Boyer,  in 
tho  service  of  the  b-ink  since  1918 
and  manager  of  tlic  head  offico  in 
Montreal,  since  1930,  was  named  ; 
general  manager,  succeeding  Air  ; 

Uoy. 


'ment 
count  I 


r-orntillon:! 


<  lipper  liulliMii,  Help,  Anraiula 


took  of  Noraiidj 
was  apparently 
a  further 
vear.  The 


expeeted  to  ri 
a  sli.iri-  earned 


port 

for 


SEEK  CHANGE  IN 
CAPITALIZATION 


Winnipeg  Council  Defers  Action 
Power  Purchase  From  Company 


Shareholders  of  Canadian  Bak¬ 
eries  Ask  For  Capital  Ke- 
arrant'emenl 


Toronto  Burrio  Thr  1- in-jn,  lal  Time, 

Toronto.— The  recent  luereasc  in  - - - 

the  price  of  crude  oil  m  the  Gulf  Wlooir*!  Buroou  Th,  FinantUi  Titi>e» 

States  of  some  15c  p<t  barrel  will  15  mrupeg.  —  .Lftcr  two  wyeks  of  I  ties  Commir-bion 

tend  fo  increase  the  price  veccned  I Statementt.  from  Ldward  Andtr- 
bv  International  Petroleum  ou  pro-:  ■  , ,  w-..,  U^u,  K.C.,  president  of  the  Yinnipeg 

ducBon  in  Colombia  and  Peru.  action  on  the  offer  cd  the  5A  m- 

■BTiile  final  figures  are  not  vet '  nlpeg  Electric  Co.  to  supply  4, ODD  1  ^^pp^jr^d  in  the  pre.p,  w  hilc 

available  Internatiou.al  Pete  a ppa r- !  horse  power  to  the  city  at  .i  cost  ot  -  the  newspapers  througb  their  edi- 
etnly  produced  32.800,000  bbls.  in  i  approximately  $14,50  per  h.p.  Tbc  torial  coluiims  woie  calling  for  fur- 
1933  and  if  the  average  price  in  alternative  proposal  was  that  the !  thcr  consideration 


and  urging  that 

1936  ls”  l5c  ner  bbl.  higher  than  in  city  should  construct  another  12,000  I  the  offer  of  the  company  should  be 

-  -  “  -t..-*  ■■•‘treated  with  tairuess.  I  he  Board 

of  Trade  also  is:-ued 
taking  no  particular 
controversv,  but  urging  full  consid¬ 
eration  and  deprecating  the  baste 
with  which  It  appeared  that  the  eivic 


1935  this  would  mean  au  increase  in  !  horse  power  unit  at  Its  plant  at 
gross  income  of  $4,900,000  to  the  !  Slave  F’alls,  at  a  cost  of  about  $500,- 
company  in  the  current  year.  ThisjOiiO.  ,  .a  ,, 

m  equivalent  to  approximately  31c!  Figuring  only  the  overhead  ou  the 
per  share  on  the  14,324,088  shares  '  new  equipment.  Mayor  Queen  has 

outstanding.  Since  the  company’s  |  pointed  out  that  the  city  hydro  can 
fiscal  year  ends  on  June  30,  the  in-  |  develop  power  for  itself  at  between 


crease  In  price  wall  apply  during  the 
last  six  months  of  the  fiscal  period. 

Since  Janaun^  8  International 
shares  have  moved  up  from  GS-’i  to 
38. 


c 


Index  on  Beck  Page 


four  aid  five  dollars  per  b.  p.  At 
the  present  time  the  power  from 
Slave  Falls  is  costing  the  city  $22 
per  h-  p.,  but  the  overhead  would 
naturally  be  reduced  as  productiou 
advanced  and  with  the  new-  unit  In 
operation  it  could  be  brought  down 
fo  $16.  according  to  Alderman  J 
Simpkin,  chairman  of  the  Civic  Utill- 


conimittee’s  recommendation 


TorotUo  Bureau  The  Flneticlal  Timea 

Toronto  —  Preferred  i-hareholders 
of  (.anadi.in  Ikakerie.,  l  imited,  liavo 
approached  th*  mauagemenf  of  Maple 
Tj'  af  Mining  fo  ,  w  inch  holds  a  con 
trolling  interest,  w  ith  the  suggestion 
that  some  capital  rcarrangcmoni 
might  be  m.ide  wbicb  would  bene¬ 
ficial  botb  to  sharehrdder.s  and  the 
eompau'  iviiik:  no  'if finite  pro 
posal  h.Ji  been  ru.ade.  virrferred 
shareholder;  belir-n  that  fh<?  com- 
panv  eau  be  placed  in  .i  posiiiou  that 
will  permit  reouraptiou  of  di'-idend 
payments  which  are  now  lu  anearr-. 

t  83:’..m;i  per  .■han, 
5'hile  the  loinpaiiv  bar;  failed  to 
earn  bond  interest,  afti  i  iirovision 
for  depreciatii'ii.  for  the  past  ai,\  fis- 
.eal  vears  earnings  unprovr'd  iti  Hie 
,ieet-'>ear  ended  .inly  ;'.l,  103.>,  and 


Wnifiirsg  tlurssu  The  ItnantPd]  tiiiir, 

Winnipeg.— Snrvev.s  .nio  foKc.i-f- 
which  have  .■ippcat'd  ui  profu.-ion 
in  prairie  newspaper;  indicate 
firm  eonvic.liop  tliat  Hie  We;  t  i.-  de 
'ineil  to  ii-.ni  t'an.ida  in  Hio  ci’oie' 
ujir  iceoverv  dnrinc  Hie  oni'en 
vear  liesiill.i  the  |  n.-i  .  1  b  I,  ot 

19  !5  It  I  .  eslltii.al*'d  Hi.ii  Hw 
fiowet  of  Hie  pr.iiil.,.,  i  i,, 
per  rent.  !•.  tl.  i  Mi.in  ,ii  ihi 
la:  I  vear,  anil  tin  ..|)H..oU  i 
I  '■  niol  e  |l••)l•  fnl  Hia  n  :o  n 
during  the  p  i  t  fu  .  \ .  a  i.  1  i 
:  poor  wheat  i  ioi'  ol  1,1,1  1 .  ,1 

‘  to  thi  litgliei  |ii  I,  .•  h.i 
I  a  ppro.vim  I  ie|\  >  |  ..ii.one  mu 
!  Me.  t  III  Ihei  ,Mi' 
live  :  l.irl,  .1  nd  d.i '  rv  jm  od 
.1.'  IM!  led  III. I  lei  l.'l  1 1  v  ,  w  lull 
nnot.i Mon  were  .j I,  o  n n 
)ooi|l|.-Mon  tool,  ,1  ;  ll|IM|l 

Mir  We  t  .t.jinl:.  to  gain  al.o  a 
!•  ■iHi  of  ‘be  reciprocitv  treatv,  AI 
re.Mjv  lil.il  slilpmenf;,  of  c.itlle,  fo 
I  .\iuerican  ni.irKet.,  Iia.ve  been  m.ade 
I  torn  ni.inv  part  ;  of  the  W  est  and 
till!  leqnireriient.  of  t  S  markets 
lie  now-  ree.ivip-^  e.iielul  s-tud' 

I  h*'’  evu  ting  tn.i  rivel  ing  aet.,  jiui 
I  mlnimunt  gi.ini  jiriee:  wTl! 

:  .stead V  londitlou  ,  in  tin;  patt  of 
(auiad.i 

!  The  revived  whe.it  market  and  the 
I  substantial  drop  of  the  earry-ovor 
:  I;,  jierhaps  the  most  ehcerlng  a. 
(icct  of  the  |>res‘mt  sHu  itlon  There 
IS  also,  of  conr.-.e,  the  eonvi'-tion  that 
the  Wr.<;t  has  definitely  entered  np 
on  a  eerie  of  w  f  r  ear-  1  11*,'  ne'e 
riist-re.sistant  ■'chea.t  whtch  -.'ill  be 
I  available  in  I'iSi’  will  it  is  hoped, 
i  avert  cabi.-trophes  .-,uch  a.-;  the 
1  experienced  la.  t  year. 

fri  the  mining  realm  ip  .Afamiobj 
^  outstanding  'Cvenf;.  wero  tho  com 
niencenient  of  the  l.'i'i  ton  mil!  .'t 
God's  l.ake,  increase  of  the  San  .\D 
I  tonio  mill  fo  ton,-  and  the  eOtn- 
'  mericement  of  tho  13"  ton  mill  .it 
I'fuuuar.  it  i;  rfiirnated  minoi.H 
pnidnr-ttori  ha^,  incrca.s.cd  $:’,"0').'.''0i.', 
(Coutinueil  on  Page  12A 

Whot  fndusfrv  Means 
to  Winnipeg 


statement, :  to  the  amount 
land  on  the 


5\  innipeg,  —  M  innipeg's  mon  -iiad 
steel  mdiiitrv  which  has  been  sHm'i 
lated  bv  recent  mining  development;, 
now  accotiDfs  for  28  per  cent,  of  the 
industrial  employment  in  this  citv . 
according  to  a  statement,  issued  liy 
the.  Afanitoha  industrial  Development 
Board.  Wood  using  industries  ac 
count  for  1S  per  cent  of  the  ludus 
pres-  Jtrial  emplojuient.  textiles  14  per  cent 
ing  the  company’s  offer  w  as  likely  j  enf  working  l■uplt.'^l  position  is  more  and  plants  using  animal  and  vege 
to  receive  m  the  council,  jfhati  adequate  Earuiugs  h'lvo  fur-  ;  table  products  13  per  rent.  The 

In  the  discussions  at  a,  special  thee  improved  mure  the  beginning  i  Industrial  payroll  has  increased  by 
council  meeting  i.ast  I'riday  it  was  of  the  current  flfcal  year,  it  is  un  jover  1 ,100  during  the  pa.-, t  year, 
observable  that  tho  aldermen  were  derstood.  and  an  increase  in  th*-’ !  ’’Money  for  development.”  it  i« 
pretty  solidly  in  favor  of  proceealing  I  price  of  bread  would  enable  the  com- I  stated,  "fs  available  In  substantial 
with  the  further  development  of  the  !  pany  to  cover  bond  interest  and  de-  !  quantities  and  will  be  more  liberail'j 
Slave  Falla  plant  and  re.iccting  the  |  preciation  charges  without  tutlherluBed  both  In  plant  expansions  and 
offer  made  by  tho  company.  '  Increase  In  volume  of  business  the  establishment  of  new  industries  ’ 
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ewai^ 


to  the  markets  of  the  world, 

BANK  OF  MONTREAL 

Establiihed  1817 

MODERN.  EFFICIENT  BANKING  SERVICE 
the  outcome  of  lie  years’  successful  operation  .  .  .  , 


MONTREAL  POWER 
I  REFUNDING  ISSUE 
i  IS  BEING  OFFERED 

I  SyiKlicate  Selling  $10,000,000 
First  Mort.  Coll.  Trust  at 
98.50  Yielding  3.60<:'r 

I  REDEMPTION  ANNOUNCED 

i  Company  Calling  SZTfOlS.OOO 
at  104  and  Interest  on  April 
1st — New  Issues  Total  $15,-, 
000,000 — Charges  Reduced 


Speculating  In  Canada’s 
Industrial  Future 


Low-Priced,  Non-dividend-paying  Stocks  and 
Potentialities  For  Future  Dividend  Return 
and  Enhancement  in  Market  Value 

No.  6— CANADIAN  CAR  COMMON 


Their 


(  iiiiadian  far  <t  Foundry  (  0  ,  Ltd.. 
lai'ftest  prodiioor  of  railway  roll¬ 
ing  slock  in  the  Dotninion.  with 
plani.s  in  .Montreal  |4).  Fort  Wil¬ 
liam.  Hrantford,  and  Welland.  Oula- 
rio.  and  Amherst,  N.S.,  received  just 
r>rior  to  tlie  close  of  tt^!  last  fiscal 
year  the  first  oiders  for  equipment 
from  the  r.N’.H.  and  the  C.l’.K.  for 
I)ractically  5  years.  The  last  pre¬ 
vious  purcha.ses  of  rolling  slock  by 


.Announcement  is  made  lhi.«  week 
of  the  public  offeririK  of  a  $10,000,- 
000  refunding  issue  of  .Montreal 
lacht.  Heat  and  Pow-er  (’onsolldat- 

ed  first  morlsaKe  and  collateral  ,  „  . 

^  I  (  anadian  t  ar  i.s  concerned  -■ 

trust  twenty-year  sinking  ;  i„  December,  1!)30. 

lund  bonds  at  a  price  of  ‘.'8.50  to  As  .a  result  of  tbi.s  total  lack  of 
yield  about  S.OOCi'.  The  offering  |  f^uipiuerit  orders  since  the  end  oT 
rvndicnte  is  headed  by  Collier.  Nor-  i  10.30,  the  company  has  reported 
Its  and  Henderson  Limited,  and  In- ’  substantial  operating  los.se.s 

i-liidps  Wood,  Lundy  &.  Co.,  Limited:  if"''  past  4  fiscal  years  tind  net 
.\  L.  Amos  *  Co,,  !,(d..  Dominion  1  after  all  charges  each  y«ir 

i  iirltles  Corporation,  Limited;  So- i  ^  year.s  rite,  profits  and  earn 


CANADA  NORTHERN 
POWER  EARNINGS 
AGAIN  INCREASED 

Net  For  12  Months  Ended  No-j 
vember  Up  $53,000  at 
$2,769,356 

GREATER  POWER  DEMAND 

Gross  and  net  earnings  of  Canada 
Northern  Power  (  orporation  were 
higher  for  the  12  months  ended  No¬ 
vember,  1535.  according  to  a  letter 
to  preferred  shareholders  that  Is  ac¬ 
companying  dividend  cheques  cover¬ 
ing  the  third  quarter.  The  demand 
for  power  ha.s  stetwlily  continued  to 
Increase.  Earnings  for  the  12  months 
period  with  comparisons  follow; 

12  Month*  Ending  November  30 
1935  I7i4 

were  lent  to  $3.53  a  share  and  ninounted  ,  r.rons  remtnge  .  .  j4,4ii.5Si  »4.i2t>,^74 


I  old  SlOO  par  common  stock  4  per  [ 
[  cent,  was  paid  in  .Tune,  1514.  and 
lAi  per  cent  in  May  and  in  August, 
1525.  Stock  was  split  4  tor  1  In 
September,  1925,  and  dividends  paid 
on  a  $1.75  a  share  annual  basis 
from  November,  1929,  to  November. 
1931;  25  rents  paid  February,  1532. 
and  15  cents  May  and  August,  1532; 
none  since.  As  at  January  10th  fhl.s 
year  arrears  of  dividends  accrued 


the  Canadian  railroads —  iii.sofar  as  |  on  tJio  preferred  stock  were  equiva- 


on  the  283,115  shares  of  preferred 
outstanding,  to  $1,112,842. 

lu  the  late  summer  of  last  year 
the  federal  government  passed  an 
ordcr-ln-councll  providing  tor  as¬ 
sistance  being  given  to  the  railroads 
in  the  finan>-;tng  of  purchases  to  fill 
their  pressing  equipment  needs.  Or- 


Op«r.  And  niainten  1.642.225  1,409,775 


ite  de  Placements.  Inc.;  Aldred  &  I record  for  the  5  years  since  |  ders  to  tho  estimated  value  of  over 


5rpl  311. 


m33 

1934 

1935 


Los 
■$.soe,7«6 
913.193 
97  3.429 
870,40  1 
485,09  I 
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DOMi  N  ION  Textile 'Company 

LIMITED^ 

MONTREAL  TORONTO  HAMILTON  *  RTINNirCG  VANCOUVER 


Ltd.,  McTaggart,  Hannaford.  i  1530.  ha.s 

Mirks  and  Gordon.  Ltd.;  Royal  Secu-  ^  f'lHows 
I'itics  Corporation.  Limited;  Hanson  ,,93, 

Mri>s..  luv.;  Nesbitt.  Thomson  &  Co.,  1032 
Lintiled:  McLooil.  Young.  Weir 
i’.y.  Ltd.;  L.  O  Ileauhlen  «ft  Co..  Lid.; 

Mead  a  Co.  Ltd  ,  and  Ernest  Savard 
.td. 

The  prijspci'ius  psi!mate.s  1535 
earnin,us  at  $24,042,327  against  $24,- 
275,715  in  1534.  The  b.alance  after 
I  i.  .\penses,  taxes  and  interest 
stiown  ni  $1'5. 152.01 2  available 
lieprer  lafiou  aud  dividends.  This 
i’ompares  with  .$l'),112,.')5n  in  1534. 

In  3  534  the  earning.s  were  oquiviili'iii 
ti)  $1.75  per  .share  of  common  sto.'’!; 

The  1535  estimate  indicates  a  de¬ 
le  reuse  of  $280,573  before  dcproi'ia 


been  as  j  $5,500,000  accrued  to  Canadian  Car 
from  ihe  equipment  program,  but  no 
'  business  was  reflected 

1,617,179  in  'It*'  annual  report  for  the  fiscal 
1.35  1,593  yi>8r  ended  September  30  last.  Jii 
497  256'  ’^'tbmitting  tho  reiwrt  to  sharehold- 
'  ’“lers  at  the  recent  annual  meeting, 

I  W.  W.  Butler,  president  of  Iho  corn- 
total  net  i  pany,  stated  that,  in  November  the 
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RAILWAY  &  HIGHWAY  BRIDGES 
S\l  ING  &  BASCULE  SPANS 
COAL  &  ORE  BRIDGES 

Hydraulic  Kcj^lating  Cates  aud  Operating  Machinery 
Liftlocks,  Turntables,  Electric  and  Hand  Power  Cranec 
l^ear  Cutting,  (reneral  Machine  Work,  Forgings 

DOMINION  BRIDGE  COMPANY 

LIMITED 

Head  Office  -  Lachine  (Montreal)  Que. 

BRANCH  OFFICES  AND  WORKS: 

MONTREAL  OTTAWA  WINNIPEG  TANCOtTTER 
AMHERST  TORO.NTO  r;AEGABT 

ACENCIE.*;  FDMONTOy  BECmA 


•— ProHL 

NotwithsUinding  the 

losse.s  of  over  $4,500,000  experienced  i  Canadian  Car  had  operated  at  a  pro- 
(Inririg  this  5-year  period,  the  com- '  fit  for  the  first  time  in  4  years  and 
I  iiany  !)>•  virtue  of  Ihe  generous  re-  ;  expressed  definite  hopes  of  con- 
f„r  serves  that  were  set  aside  during  tinued  profitable  operations. 

prospt'rous  years  together  witli  the  j  With  business  and  industrial  con- 
plougliing  back  of  a  material  por-  ditions  throughout  the  country  ap- 
■  1011  of  ciirnings  into  surplus,  has  pareutly  well  on  the  w.ay  to  recov- 
lieen  able  t(*  maintain  a  rclattvolv ;  cry  and  more  or  less  definite  pros- 
licaliliy  balance  sheet  position.  As  pec.ts  for  a  much  mort?  active  move- 

_ _  .  .  .  . _  September  3iith,  1535,  Canadian  , I  ment  of  grain  from  Canada  during 

fion.  This  Is  equivalent  to  about  feported  net  working  capital  of  |  Ihe  current  year,  indications  arc  that 

‘cents  per  share.  The  1535  earnin.srs  '  "'fh  current  assets  of !  operations  of  tho  railroads  will  be 

'  will  therefore  be  I'qual  to  $1.72  peri  ■33.183.114.3  at  a  ratio  of  about  3?i  to  j  on  a  more  active  and  profitable  ba- 

:  share  if  depreciation  alhtwancc  is  ^  current  liabilities  of  $580,942.  i  sus.  Under  such  conditions  poteu  |  Blouin  I,;ike  substation  has  made  it 

!  the  same,  and  will  be  higher  or  low-  ;  ^  ’'Hil  marketable  securities  were  ■  tialltics  for  further  equipment  buy-  i  necessary  to  increase  the  capacity 

shown  on  the  last  balance  sheet  at  1  ing  by  the  roads  appear  to  be  sub-  !  of  that  station,  and  pl.aus  arc  well 
•$321,158,  equivalent  to  over  55  per  ;  stantial,  thus  providing  promise  of ;  advanced  for  the  undertaking  of 
cent,  of  total  rurrent  liabilities.  Sur- |  more  prosperous  conditions  for  the  j  that  work. 

plus  position  remained  substantial, ,  equipment  •'ompanies.  I  - - - 

earned  surplus  being  shown  at  $1.-  The  arrears  of  dividends  011  the  '  Lioht  Famed  Interest 


Nrt  earn  .  .  .  *2,769,356  *2.716.499 

The  past  quarter  htis  been  marked 
w'lth  many  additions  to  mining  and 
milling  equipment  in  all  the  camps 
served  by  the  company,  re.sulting  in 
greater  p<jwer  demaiiiLs. 

In  the  Nortlieiri  Quebec  area  con- 
strtictlon  work  has  hocn  completed 
on  the  new  fecdcr.s  connecting  the 
properties  of  fliscoe  Kxtension  Gold 
Mines,  I.td.,  and  I’orron  (Jold  Mine.s, 
Ltd..  3vlth  ilio  company's,  system, 
and  plans  ary  now  under  way  to  ex¬ 
tend  to  the  Hladcn  and  l‘3ast  Malar- 
tic  Giild  .Mines. 

A  short  extension  was  also  made  j 
to  the  Village  of  Val  d’Or  in  the 
townships  of  Dubui.sson  and  Bonrla-  ! 
niaque,  Quebee.  wlu’ro  a  distribu-  ! 
lion  system  has  been  Installed  mak-  | 
ing  Ihe  latest  tiddition  to  the  muni-  | 
cipulities  tierveil  by  Ihe  company.  ; 

On  .November  5tb  the  ratepayers  j 
of  the  'I’own  of  Timminn  renewed  I 
the  franebi.se  held  by  the  company  , 
for  a  further  period  of  ten  years  ; 
from  December  I,  1536.  by  a  large  j 
majoritj-.  | 

The  rapid  increase  in  the  power  1 
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Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

Factories,  Schools,  Lawns, 
Tennis  Courts,  ('cmcterlos,  etc. 
Also  for  partitions  or  safety 
guards. 


For  real  fence 
eervtee  cnll 
on  lie.  Calnln^f 
and  estimatat 
Furnished  on 
regueet 

The 

Steel  fompanjl 
of  Cinada 
Limited 

HAMILTON 

MONTREAL 

TORONTO 


according  to  whether  the  depre- 
j  ciation  provision  is  sninllei  or  lar- 
1  gcr. 

Decide  To  Keinn3l 


Black  &  Armstrong 

REAL  ESTATE,  VALUATIONS, 
RENTALS. 

Farm  Eanda,  Mortcacas  and 
Insurance 

ZOO  TORONTO  GENERAL 
TRUSTS  BUILDING. 
WINNIPEG  -  MANITOBA 


The  decision  to  complete  refund- 


20,337.914  kilowatt 
20,345,432  in  1934. 


UKEOFTHEWOODSMLLINGCOaiMiTED 

Makers  of  FIVE  HOSES  FLOl  H 

MILLS  AT 

.'lontreul,  Brantford.  Kee^vatiii,  I’orfago  la  ITairie.  .'lediclDo  Hat 

OMLY  CXHACITY  20.000  BARRI.LS 
Prcfident 

,  „  ..  FRANK  S  MEIGHEN,  C.M.G.  r 

t  ic^-Prestdent  to^neraf  yiunaitt 

HUGH  MACKAY.  K.C.  Oireeloni  C.  H.  G.  SHORT 

M.  J.  BREE\  JOHN  W.  HOBBS  HUGH  M.4CKAY.  K.C. 

WAX.TER  MOLSON  ISAAC  PITBLADO,  K.C.  R.  W.  REFORD 

RT.  HON.  LORD  SHAUGHNESSY.  K.C.  PAUL  F.  SISE  G.  W.  ALLAN,  K.C. 
HON.  RODOLPHE  LEMIEUX.  K.C..  PC.  J.  W  PYKE 

Seercrar  FRANK  S.  MEIGHEN.  C.M.G.  i  rnitfi-pr 

n  A.  MacI.NNES  R  R  HUTCHISON 


:  ing  of  the  entire  outstandln 
;  ed  indobtcdnes.3  of  the  company, 
was  announced  by  President  John  S. ; 
,  .N'orris  early  this  week.  In  conse¬ 
quence.  Ihe  outstanding  series  "A". 

I  '>^c.  first  refunding  und  collateral 
trust  bonds,  due  (ictober  1st.  1551. 
of  $27,835,000  principal  amount  arei 
:  i)oing  called  for  redemption  on: 

.5pri!  Ist,  3936.  These  bon(is  are  fne  . 
.  residue  of  an  original  issue  of  $.30.-  1 
000.000  les.s  $2,385,000.  previoii.sly  re-  j 
tired  for  sinking  fund.  Tlie  c.ill  i 
,  i-.rite  IS  104  plus  accrued  lntrre.«t.  I 
I  Funds  are  being  provided  In  part  by  j 
,  the  $15,000,000  of  newly  created  , 

:  first  mortgage  and  collateral  trust  | 
bonds,  and  in  part  by  ca.sh  and  other  j 
i  trea.sury  resources.  j 

i  The  bonds  presently  aulhorLed  ] 

,  for  immediate  Issue  comprise  $5,- 
1  000.000  principal  amount  of  one  to 
i  five  year  2Vs%  serial  bond.'?,  and 
!  $10,000,000  principal  amount  3V2*ic 
1  twenty  year  sinking  fund  Bond.s. 

‘  The  cost  to  the  company  of  this  now 
i  money.  Including  discount,  averages 
'.  3, 56%  during  the  life  of  the  bonds. 
The  $5,000,000  "2t^%  Series”  have 
:  been  disposed  of  privately.  3'he 
"twenty  year  sinking  fund”  bond.-^ 

1  will  bo  dated  February  1st,  1538,  and 


I'oud-  capital  surplus  at  $869,-  preferred  stock' delay  the  prospects  : 


86 

('anadian  Tar  &  Foundry  Co.,  Ltd., 
has  no  funded  debt,  either  direct  or 
subsidiary,  and  capital  consists  of 
283,115  shares  of  $25  par  value,  7 


lor  a  resumption  of  dLsbursements 
ion  the  common.  The  company  has. 
however,  exhibited  In  the  past  its 
ability  to  report  more  or  loss  sub¬ 
stantial  earnings  on  any  worth- 
per  cent,  cjunulatlve,  participating '  while  volume  of  business  going 
preferred  stock,  and  365.800  shares  ,  through  the  plants,  and,  in  the  event 
of  no  par  value  common  stock.  On  >  of  any  sizeable  program  of  equip- 


the  preferred  stock  arrears  of  divi¬ 
dends  that  accrued  from  July,  1514, 
to  S^cplember.  1520.  were  liquidated 
tiy  means  of  issuance  of  interest 
bearing  scrip  In  December.  1930. 
Dividends  were  again  omitted  for 
the  last  quarter  of  1521  and  no  pay¬ 
ment: 
when 


ment  buying  by  the  railroads,  could 
probably  wipe  out  preferred  arrears 
fairly  rapidly.  The  fact  that  bal- 
an<?e  sheet  position  has  been  main¬ 
tained  on  a  healthy  basis  is  an  im¬ 
portant  factor  in  this  regard. 

At  currenlf  market  levels  of  7-7i.A 
marie  until  October.  1523. :  the  common  stock  of  Canadian  Car 
.start  wa.s  made  la  October.  '  &  Foundry’  Co.  appears  to  offer  .spec- 


Nearly  Twice  in  11  Months 

Toronto  Burrau  The  Financial  Time* 

Toroniu.— Owing  to  a  substantial 
decrease  in  iiperating  expenses,  net 
earnings  of  National  Light  &  Power 
Co.,  Ltd.,  for  iho  11  months  ended 
November  30,  1535.  available  for 

bond  interest,  after  depreciation, 
increaseri  $31,528  to  .$222,626,  as 
compared  wltii  .$190,65,8  in  the  eor- 
re.sponding  period  of  1534.  Gross 
earnings  for  the  period  were  only 
slightly  higher  at  $458,012,  against 
$454,550,  but  operating  expenses  de¬ 
clined  from  $221,828  to  $154,578.  Af¬ 
ter  depreciation  allowance  of  $22.- 
:mi2;.  property  taxes  of  $22,378,  and 
addition  of  miscellaneous  earnings 


Electric  Output  in  1934  Up 
Nearly  4,000,000,000  k.w.h. 


Ottawa. — Central  electric  stations 
in  Canada  continued  to  increase 
their  production  with  a  total  for 
153-1  of ’21.157,124,000  kilowatt  hours. 
a.s  against  17. 338. !»!)(), 000  kilowatt 
hours  in  1533  and  18,053,802,000 
kilowatt  hours  in  1930,,  the  previou.-: 
peak.  The  monthly  reports  siiow 
the  low  point  was  reached  in  Jul.v. 
1532,  and  from  then  till  May.  1534. 
there  xvas  an  almost  eontinuous  ami 
rapid  improvement  in  the  nionililv 
index  numbers.  Decliucis  were  re¬ 
corded  for  June,  July,  August  and 
September,  1934,  but  the  loss  was 
regained  In  tho  next  two  months  ami 
to  the  end  of  1935  there  was  a  fair 
ly  continuous  improvement.  Tlie 
peak  was  reached  in  Oetober,  I 


tired  the  then  outslanding  first  re¬ 
funding  and  collateral  trust  bonds, 
.series  "D”  5':c  due  .March  Lst.  1!'70, 
of  a  principal  amount  of  $11,52.5.500. 
■|'he  company’s  lioiiried  iudebteduess 
thus  will  be  reduced  from  $39,500.- 
win  mature  February  Ist,  3956.  I’rin- i  00"  at  December  31si.  1534.  to  $15,- 
clpal  and  semi-annual  interest  f  Aug-  ‘  00".0"0  on  completion  of  the  present 
ust  1st  B.nd  February  Istl  will  be  refunding  and  the  beuefits  resulting 


1523.  Arrears  w  ere  paid  off  grad- 1  ulative  attractions  for  a  hold  over 
uall.v,  along  with  regular  dividends  j  the  next  few  years  both  from  a 

on  ihe  .stock  from  October,  1523,  to  i  profit-making  point  of  view  and  for'  of  $4  842,  and  deduction  of  first 
.r:inuary,  1525,  and  the  7  per  cent.  |  ii.s  possthilities  of  providing,  with  mortgage  bond  interest  at  $113,428, 

dividend  paid  regularly  unMI  Octo- j  resumption  of  dividend  payments,  a  net  profit  of  $105,198  was  shown  for 

ber.  1933,  when  payments  were  di.s- j  substantial  yield  on  tJio  present  pur- I  the  11  months  period,  as  compared  i  ^'^en  the  output  of  2,162.569,000  ki 
continued.  None  paid  .since.  On  the  chase  price,  I  w'ith  $80,()5,S  in  the  similar  period.  ■  hours  was  an  increase  of 

- - — — — ^ - - - J  The  company  earned  its  first  mort-  |  P*'''  cent,  over  the  October,  1930,  oui- 

ga.ge  btind  interest  2.17  times  be- ;  P*^^' 

fore  depreciation  and  1.57  times  |  - - 

after,  as  against  1.51  times  be-;  The  Financial  Times  reaches  a 
lore  and  1.73  times  after  in  1934.  ;  class  of  people  who  are  inleresletl 

During  tlie  II  month  period  the;  and  able  fo  buy  investment  securi- 


.starchmaklng-  equipment.  This  -woutcl 
handle  the  email  potntoe.s  and  eull.a. 
A  ton  of  potiitoe.M  will  make  ahnut 
348  pound.s  of  Ktarc-li  and  the  pulp 
rnaUcs  valuable  fertilizer.  Grower.s 
are  hopeful  of  carrying  th»  scheme 


to  a  successful  conclusion. 


!  company’s  production  amounted  to  j  ties. 


payable  in  lawful  money  of  the  Do¬ 
minion  of  Canada,  in  the  cities  of 
Montreal  or  Toronto. 

lAist  September  the  company  re- 


!  from  lower  fixed  cliarges  will,  the 
company  hopes,  offset  heavily  in¬ 
creased  taxation  and  help  maintain 
net  rcvenue.s  at  adequate  levels. 


Southern  Canada  Makes  Case  for 
Privately  Owned  Power  Systems 
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anoMt  ?  1 0.O^'nrifiO  f'<r  Turner  V";ill«y 
prodtn  f.H  In  1935.  arT*ordin^  tf* 
ry  r»pfjrts. 

5Ti  f'aIjrfirN  fioni  thP  Turn**r 

during  iho  y^ar  woro  9DS.r*2S 
lirirrf*!-  f'f  RnUfoiw.  Dr-li- 

vur'fc  in  1931  h.Trr4*I.s, 
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Make  all  Cbsquss.  Drafts  and  Money  Orders  payable  to  the  Compooy. 


In  submitting,  along  with  current '  ihe  Iion’.s  sliare  because  the  small 
oil  the  preferred  i-="l‘'Med  plants  operating  at  that 
'  time  throughout  tho  district,  were 
financially  unable  fo  expand  and 
provide  industries  with  the  ncces- 
':ary  amount  of  dependable  power. 

I  ‘'Impartial  public  opinion  has  long 
<.nce  given  your  Unmpany  credit  for 
:  having  instilled  new  life  in  this  part 
'if  Quebec  province,  for  having  pro¬ 
cured  employment  to  thousands  of 
peiqile,  for  having  enhanced  stan¬ 
dard.--.  of  living,  for  having  given  the 
territory  served,  an  enviable  reputa¬ 
tion  throughout  the  whole  of  the 
North  American  continent. 

"Thesi!  are  some  aerompllshments 
whieli  one  unit  of  the  “.so-called 
I  rust”  lias  .succeeded  in  doing.  Have 
we  heligd  tho  faith  reiioscd  in  us! 
.■4inee  when  has  it  become  criminal 
to  liclp  other.s!  Rinre  when  lias  ir 
been  decreed  unl:iwful  to  bring  joy 
and  eoiilforls  to  tlie  people!  Rince 
wlion  lias  it  lieen  ronsidered  destrue- 
tivo  to  help  (levelop  a  wliolo  dis¬ 
trict,  to  brine  in  new  indu.strie.s 
wliieii  distriliut"  work  ami  ivages  to 
ail  the  peoiile!  Wo  Iiave  Iteen  tin- 
fairly  atlarked.  an  attempt  iias  iieeii 
marie  to  de.stroy  your  (’oTniauiv 
wliicli  h.is  worked  inressantly  for 
Ihe  welfare  of  'lie  riislrict  served. 
,-\mI  as  a  siitistituie  for  >(>ur  Com- 
jiany.  it  lias  been  proposed  to  iiitro- 
(Iiioe  a  system  .stcepod  ju  politics 
where  favor" i-'iii  ami  lO'iinnage  imld 
s'.vav,  .^  sy.slem  cifi-ia-'od  !iv  lu-li- 
ticians  wlio  eari-  li'Mi  im-  rd‘-  wcM- 
pro-miiniripali/.alion  canipaitn  on  I  being  of  the  c  itoo.,,:;  \  s;.  siei.i  t  \- 

this  verV  question  of  alleged  liigii  i  posed  to  nil  sorts  o,  poll  le.al  va'-’-T 
ratc.s  -‘a  mo.st  irrational  conduct  | ""<!  p;iriis-iu  oresi-ure,  buffeted 
''Has  it  not  burome  iibundauily  i  thm  oh  iiriot.jr  r,  rb*- 

clear  that  other  subtle  motives  ini- |  "bic"  party  g:ci'ic  tiic 

pelled  our  opponents  to  action!  H.is  nseeii'i'H'e’^  -o  ta-rte, 

it  not  become  only  loo  apparent  that  'his  eotit,! 

!  ttial  t  ur’tiot)  ' 


dividend  cheque.s 
.stock  of  tho  company,  earning.s  fig- 
ure.s  frtr  the  12  months  endc:d  Nov¬ 
ember  .30tli  1935.  the  Southern  Can- 
I  ada  Power  Co.  Ltd.  discusses  the  ad¬ 
vantages  of  the  privately-owned  I 
•  power  system,  from  'he  eonstmiers , 
i  point  of  view,  over  the  municipally  | 
j  owned  sy.slem.  I 

I  Dealing  with  this  subject  the  letter 
i  to  shareholders  says: — ‘  It  is  inter- 
I  csting  to  note  In  conneotion  witli 
I  tlie  criticism  which  is  occasionally 
I  voiced  by  certain  groups  witli  re- 
i  gard  to  alleged  high  rates,  that,  your 
;  Company  land  not  the  munieip'illy 
i  owned  plants!  ha.s  invariably  taken 
’  the  lead  in  reducing  the  rates.  For 
i  instance  when  in  1913  Routliern 
:  Canada  Power  acquired  the  eom- 
'  pany  then  serving  St.  Ilyaelntlie  the 
i  cost  of  100  kilowatt  hours  per  month 
i  wa.-"  $12.25  and  this  was  immediately 
I  reduced  to  $7  .50.  and  subsequently  to 
'  $4. .50.  $4.00,  $3.05  and  $2.70  resicec- 
■  lively.  The  same  procedure  v.a., 
adopted  with  regard  to  all  publiel.v 
owned  systems  which  this  company 
jiurchased.  Actnall.v.  as  Is  well 
,  known,  your  Company's  rale.-  arc 
i  lower  than  those  which  prevail  in 
any  of  the  municipally  owned  plants 
throughout  fhe  wliole  iirovinee.  In 
cither  word.*  we  have  given  irrt'tu- 
table  proof  of  our  ability  to  servo 
more  economieall.v  than  our  eoniiie- 
titors,  the  intmicipally  owned  plants  | 
-  and  vet  our  c  riiic.s  based  their  i 


slieci 


the  “welfare  of  the  citizens’ 


nid 


■x.-innilc 
i.-'U  C'e 
"1  ;lii' 


other  well  known  demagogic  slogans 
were  used  merely  to  further  Kelfi.-:|i 
ambitions  and  p'ilitieal  aspirat i-ci  s? 
IVho  w  ill  deny  that,  had  it  no'  tiemi 
for  the  advent  of  Southern  Canacia 
Power  In  the  territory  S'-rved.  iiidu:;- 
trial  development  would  have  beem 
very  much  slower  und  even  doubi- 
full  All  one  has  to  do  is  to  c-<)m 
pare  the  industrial  situation  in  tlio.se 
communities  which  liavc*  rcuilia-d 
the  sy.stem  of  public  owneislii[)  of 
electricity  with  the  territory  ser\ed 
by  your  Company.  Until  your  Cccni- 
patiy  became  definitely  estahlislied 
little  or  no  industrial  development 
was  apparent.  Ontario  was  getting 
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'rial  |ll■l■.jc  c'I'c  lli:it  will  r.,,.,jvi-  cctlccp-. 
'i'-pp  itpi.-c  \p:pp'  ppp  - '.pppplI'-'P-ip  .\llp-,l-p 
will  Ipp'  a  p.p-ppp'-.-^.-piPig  n'ci'Pt  fppp-  |p'pl!(- 
'pprs.  The  Uc-tlc'pi  clue  ppptcplpp  giipw- 
ers  aie  UpUing  op  ttpe  ipia'ler  ’l'Ii<-  i 
project'  callpi  t'lr  the  iiipctullcilpcfn  pjf 


BANQUE  GaNADIENNE  NiMIONALE 

CONDITION  AS  OF  30TH.  NOVEMBER,  1935 
LIABILITIES 

To  the  public  c 

Note$  of  the  Bank  in  circulation . .  ..........  $  6,486,429.00 

Deposit!  (Savings  and  Current). . . . .  II 2,993,913.91 

Miscellaneous . . . . . . . . .  721.207.96 

*$1^.201,550.87 

To  the  shareholders  t 

Capital,  Rest  Fund,  Dividends  and  undivided  Profits,  12.372,705.60 

$  132.574.256T7 

ASSETS 

Cash  on  hand  and  other  cash  assets . . . . .  $  1 7.670,943.95 

Securities . . . .  53.4 16,882.14 

Ml  /cs3  than  market  prices) 

Call  Loans . . . . .  5.823.I24.I8 

(.Secured  hy  Collateral  of  ample  marketable  value) 

Loans  and  Discounts  and  Advances  to  Municipalities .  47.081,731.49 

(After  providing  for  doubtful  debts) 

Premises,  Mortgages  and  Miscellaneous . . . . .  8,381,572.71 

(At  less  than  cost  or  value) 

~$~r3Z374:256.47 

Profit  and  Loss  Account 

Balance  of  Profit  and  Loss.  30th.  November.  1934 . $  224,069.97 

Profits  for  the  year  ending  30th.  November,  1935 .  915,790.39 

Total . I'l  39, 860736 

Allocated  as  follows; 

Dividends .  560,000.00 

Pension  fund .  30,000.00 

Provision  for  Dominion  and  Provincial  Governments  Taxes .  167,000.00 

Written  off  furniture  and  fixtures .  30,000.00 

Payment  to  the  Ireasurcrol  theProvinceof  Quebcc(14,  Geo.  V,  Ch.  3)  125,000.00 

Balance  of  Profit  and  Loss,  30th.  November.  1935 .  227,860.36, 

$  r, 139^.36 


hours,  against 
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ALBERTA  FINANCE  , 

ARIfv  FAPTflR  IN  I  11  tl.t  imfMiiiable  positiuii  of  liuvlng  a  bighor  total  of,  KKh'l  IIMIIINI*  INNIIK 

vlU  liivlvll  111  A-/  iiiiinicipal  bumlr!  in  dtf!  ult  tlian  ha.s  any  other  province.  Approxiuia-  llLil  Ulll/IilU  iL/kJULi  i»»nii((iii-i 

'TUP  nAlII\  M  1  Al/P'P  i  ***'  :?10(>, 000.0(1(1.  oi-  2U  per  cent,  of  the  total,  of  the  debentures  of  Ontario  Ilf  1  ff>  1  OP  A  OA1  TAIT  "  "  it  1 

I  Hh  Klllllll  IflAKK  r  I  '  ’T>U'i'''U>allties  arc  in  defanii  and  in  many  cases  this  condition  ba.s  existed  w  Ale  A  VVII  I  11  I  I  lira  ( 

1  llu  Will/  liinilllLl  1  'for  four  .tetir.s.  The  lime  has  now  come  for  an  arrangement  with  the  IT  AUrtUV/l/  vV/ 1  11/11  ■ 

--  - -  ,  ertditor.s  of  some  of  iliese  mnnieipalitios  and  the  otitcome  will  be  of  vital  i  —  - 

Investors  Relieved  by  Payment  i  'fnportanee  to  lioiders  of  municipal  bonds  throughout  Canada.  !  Public  Offering  Meets  Favorable 

Tli:«  XI/ _ I-  reorganization  plan  to  lie  presented  is  that  proposed  by  the  n" 

This  Wjwk— AnothCT  Issue  .  ..ommi.ssion  of  the  <  ity  of  Windsor.  This  city  is  the  result  of  a  Respon^  Private  and  Luis-  t;^  ^ 

due  April  1st  merger  of  Windsor.  Mast  Windsor  and  Sandwieli.  all  of  which  defaulted'  lutional  investors  I’rm.  Ooiern^ncnt 

r'CT\r'r»  »'i -  ' If'il-.  aud  Walkervillo  which  met  its  obligations  up  to  litIM  and  never  — -  ^  47 

FEDERALS  ARE  STRONG  l  did  default  to  the  satne  extent  as  its  sister  Tnunicipalitles.  A  former  REDUCEIS  CHARGES  (i-itari.i  .i  ho 

-  mayor  of  Windsor  i.s  now  .Minister  of  Municipal  .Affairs  in  Ontario  and  -  rio.‘4uco 

Demand  Develops  For  Domin-  I'inanee  Commission  was  appointed  by  the  Ontario  Government.  This  I’nldie  o  tering  of  ilie  new  t.-->i)e  rio  48^ 
ion  Issues  While  Provincials! .^".noo.omi  Wahasso  Cotton  Cimi-  *  bo 

MarL-  t;  r*  '  by  i.ssutng  ■15-year  debentures  bearing  interest  at  3  per  cent,  exeeiit  in  ilie  ,  pany.  l.imited  f.';-'/, ,  ife  and  O-'r  -MkavnAan  s' -.s 

iviarK  lime  dome  corpora-  ca.se  of  VValkerville  wliich.  after  five  years,  would  pay  ."Vj  per  emit,  hond.s.  mtnle  this  week  by  WHod.  Kails  A  .sii-amsiitp 
bons  Advance  'Creditors  of  Windsor  are  asked  to  accept  a  reduction  in  principal  of  L’.'i  ('.umiy  &  Crimpany  Gitnited.  ha^,  it  is  c“\- p  *8  44"'’’' ^ 

— — -  .per  cent.;  creditors  of  Sandwich  are  asked  to  take  a  reduction  of  (i.'>  per  |  iiported  met  with  favourable  res-  iio,4v,i  oi  . 

Toronto  Burrau  The  financial  Ttmca  cent.;  ercditors  of  Mast  Windsor  50  per  cent,  and  of  AVaikenllle  If  per  j  potise  from  both  instittition  and  prt- ■ 

l  oroiUo. — The  past,  week  has  been  ’  ffM.  Creditors  would  lose  33. 4  per  cent,  of  their  principal  as  well  as  vate  irn  estors.  In  addition  a  large  r  fr' h-'c’.  . .  1 

more  or  less  momentous  In  the  bigli- 1  interest  in  arrears.  The  loss  on  principal  alone  would  he  .$13,432,043.  1  proportion  of  the  lioiders  of  tlie  old  •■(•iHie- 

grade  bond  niiirUet.  Right  up  to  |  .Sliould  this  arrangement  be  completed,  (here  i.s  every  reason  to  i  issue  of  U  abasso  Cotton  Company  ‘ 

.lauuary  15  there  was  no  assurance  |  believe  that  oilier  Ontario  municipalities  in  default  would  expect  the  same  bond.«  and  bonds  of  its  two  sub  HpII  Phone  5-st!  ! " 

lliat  Alberta  would  not  default  on  1  eonsider.-ition  and.  If  Ontario  municipalities  can  "get  away  with  it",  the  |  sidiartes,  St.  Matirice  Cotton  Milis,  J  f' 

an  issue  of  $2,000,000  6’b  maturing  i  municipalities  in  default  i.n  other  provinces  arc  not  going  to  be  btickivard  ■  Idniited  and  Shawinlgan  <.'011011  1  Hike'p'rrce  6*6 

(jn  that  date.  A  last  minute  ad-  in  seeking  us  favorable  terms  ;Couipa.u}.  Mimited,  has  already  ex-  Cattnea'i  6-06 . 

\anec  from  the  Federal  Goternment  ^  Mortunately,  the  bondholders  of  the  former  city  of  AViudsor,  of  Wal- ^  clianged  the.^e  bonds  for  bonds  of  tio’e-MB . 

enabled  tiic  province  to  avoid  de- !  Ucrville.  .'siindwicli  and  East  AVindsor  are  well  organized.  Tiiey  have  made  tlic  m^w  issue  of  AV'abasso  Cotton  int.  Hydro  6  44  ’ 


Windsor  and  Its  Bondholders 


GOOD  RECEPTION 
REFUNDING  ISSUE 
WABASSO  COITON 


Active  Bond  Changes 


This  Week — Another  Issue 
due  April  Ist 

FEDERALS^E  STRONG 


Mark  Time — Some  Corpora¬ 
tions  Advance 


Public  Offering  Meets  Favorable 
Response  Private  and  LtslI- 
tutional  investers 

REDUCE  CFl ARGES 


I’lililie  o  tering  of  ilie  new  t.-.>iie 

of  .$3.1100,0(1(1  Wabtisso  Cotton  Cigii-  I*"’,,  ^’'dro  4  5. 

..i,,,,  ,,,  •  B-ur.HwHrk  .'-HO 

pany.  l.miileii  and  t’-'r  -R.,kaThr,an  ,v .-.s 

bond.-i.  iiutde  thi.s  iveek  by  WHod.  Kails  A  .-ili-amsliips 
C.uiidy  &.  C'lmpany  Mimited.  has,  i!  is  c“n-,r  *8  44"'’'' ^ 

i(  ported  met  w  ith  favourable  res-  l»o,4',j  51  . 

potise  from  both  instittition  and  prt-' 

vate  irn  estors.  In  addition  a  large  r  p  r  6-4-’'. , . . 

proportion  of  the  lioiders  of  tlie  old  •  (•iKle- 


fro*,  rinternincnls 

Mt,p-t;i  4(.i  56  ...  . 
I  *. *  ,  6  47 

1  l-itarin  .c.  60  .... 

1(0  .  l>-i  44  .  . 

tie  .  4>-  50 


Ii0i(-i  <a<o  t<.  Jar  1.5  Jan.  8  Gain 
of  (  ina.Ja  .5  86  $102  25  $102.60  —  .25 
5  41  11085  110  75  -  .10 

48  111  85  111  .65  +  .20 

t  4i  106  15  106  00  -  .15  i 

1  (-j  4'>  109  76  109  as  •+•  .oO 

4'.^-.56  107  85  107.00  +  86; 

415-57  107.85  107  00  -t-  .85; 

■H5-68  107.65  107  85  -r  .80 

l'.J  .59  107.75  107  ,50  ♦  .25  , 

8'!:  49  102  75  102  65  -  10 


Make  il  a  Habil 


1  Li\r  r!  pla( 
krci)  evpiytliiii’. 


lor  evcrylliinr 
II  its  pl.'ice. 


113  00  114.25 

107  00  107.00 


$86.00  -i-COO  ; 
94  00  -1.00 
114.25  —1  25; 

107.00  unrh  ' 
104.7.5  -  1  00 


108.75  104.75  -  1  00 

106  75  108  00  —1  25 

101  00  103  00  -  2.00 

118  00  113  00  UDCh 
98.00  98  50  —  .50  , 

$.52  00  $51.60  -f  60| 
101. ,50  101,60  arrli 

110  75  110.7.5  unrh 

110  50  110  .50  urrh  I 
113  25  113.50  -I-  .25: 

109  00  109.00  uneb  j 

$27.00  S')0.75  -S.76  j 

82.50  89.00  — 6.50  ! 

117.00  116.60  4  .60 

100.60  too  50  urch 


hc.^e  bonds  for  bonds  of  tie  i  6-41  B . 

issue  of  AV'abasso  Cotton  int.  Hydro  6  44  ’ . ! 


lault  by  a  .slight,  margin,  but  still  extensive  inquiries  into  the  real  financial  position  of  these  former  imini- 1  Company.  r..imited.  which  is  to  re- 

leaves  the  payment  of  $3,200,000  of  |  cipalities  and  of  the  new-  city  into  which  they  have  been  merged.  The  j  tire  the  old  issues.  /Mtawa  Valley  6V^70 

ij  s  maturing  April  1.  1936,  in  doubt. !  bondnolders  have  reached  the  strong  conviction  that  the  present  financial  The  new  issue  of  $3,000,000  AVa-  Pow.  5-68 — 

I  he  provincial  treasurers  met  iu  position  of  Windsor  does  not  warrant  any  such  drastic  cuts  in  principal  i  basso  Cotton  Company  b'^rst  Mort-  Vyuhis'.^a 

eonclave  with  Hon.  C.  A.  Dunning  !  a.“  are  proposed;' that  the  city  can  afford  to  pay  a  higher  rifle  of  interest  gage  4Ce  and  4V2%-  Series  Can.  Cement  S';-?  •47,’ 

and  approved  in  principle  the  crea-  tlian  ::  per  cent,  and  that  improvement  in  business  conditions  is  sueli  that  ".A”  bonds,  matures  each  year  from  r°1’; 

imn  of  a  I-ederal  loan  council.  Just  bondholders’  interests  may  be  better  served  by  waiting  another  few  |  Pebruary  1st.  1937  to  1948,  and  in  Gypsum  ay/'Tg .  . 


5-o3,  103.00  103  00 

...  10400  10425 

.  98  25  98.00 

.  84.00  84.75 

....  88  00  84  00 

..  60.50  53.60 

-61..  80.60  80.25 


which  provinces  will  Join  the  coun¬ 
cil  and  Just  what  powers  the  council 


.'ears  before  sanctioning  a  final  plan  of  capital  reorganization.  Under;  1951,  interest  returns  at  the  offer-  simp8on3  6  49 
tile  terms  of  the  Ontario  Municipal  Act  one  third  of  the  creditors  of  a  '  ing  prices  range  from  4%  to  4.60C'r.  - 


106  50  106.00  4  .  60  1 


$40.00  $42  76  —2.75  1 
106.00  10,5.75  4  .25' 

30.50  82  50  —  2.00 

100  no  100  25  —  .25 
98  00  94.75  r-3  25  : 

104.50  104  50  ucch 


\  good  place  tor  your  vulualilc 
papers.  iiisuriince  policies,  lioiids, 
stock  certificates  and  otlier  similar  pos 
sessions  is  a  safety  deposit  box  in  our 
modern  vaults. 

I'lve  Dollars  a  V  ear 
for  absolute  siitcly. 


Crown  Trust 

EXECUTORS  V  7  ANCIA 

TRUSTEES  f. GENTS 


ANCIAM 

.iENTS 


393  ST  JAMES  STREET  AVEST 


MONTREAL 


will  have  reniitin  uncertain  but  the  iiiiuiielpality  can  prevent  the  passage  of  a  refunding  scheme.  Sucli  action;  Denominations  of  $1,000  and 


way  is  partiaily  cleared  for  volun¬ 
tary  refunding  of  some  provincial 
debts  iit  lower  interest  rates  made 
possible  tiy  a  Pederal  guarantee. 

Tlie  net  |■c.sult  Upon  the  bond  mar¬ 
ket  was  a  fractional  strengllicning 


,  will  uiidouliledly  be  taken  by  the  creditors  if  Uie  AViudsor  Finance  Com-  ;  are  available.  The  new  bonds  will 
mis.sion  i.s  not  prepaied  to  amend  its  plan  materially.  i  be,  in  the  opinion  of  Counsel,  a  legal 

I'lUil  the  Windscir  .situation  is  settled  tlie  reorganization  of  other '  investment  for  Insurance  Conipan 
tiiunjcipaljlic.s  in  d.-fatill  lioth  in  Ontario  and  olier  provinces  will  not  go  ies.  It  is  expected  that  trustees' 
:  forna'-d  Upen  Ilie  (niteoiiio  of  the  Wind.sor  reorganization  depends  in  interim  certificates  will  be  available 
1  l(irge  degree  lltc  terms  itiat  lioridholders  can  make  with  other  municipali-  for  delivery  on  or  about  Febr'iary 


..II  ,  i.  ,  1  .  •  .  _  e  f  •  I  uv  ^  I  X  V  l  J  IV.  I  •  p  l.irv  I  MU  l  I/VMIU I U  rUlA-^l  n  4.41.11  1 1 1 U  lA  I  I  1 1  4  I '  XI VT  I  Mi  U  JllC  >  MO.!  I  UU 

il..  ’‘'’*’’^1’'^  j  f  i<  s  ill  default.  I'lic  four  committees  repre'^enting  bondholders  of  the  ;  Ist. 


w  liile  pr.ov  melai  bonds  showed  rnark- 
fd  wetikne.-:-.  Ontario  of  ih.i.A 
are  (low  II  li.j  points  .since  llic  first 


former  niunlcipaltties  now  merged  in  tlie  new  city  of  \A  Lndsor  are  fully  ;  Average  annual  earnings  of  the 
aware  of  the  iniporiiince  of  their  .stand  are  determined  not  to  accept  such  company  during  the  past  ten  years 
Ian  aosurd  and  upequitalilc  arrangement  as  tliut  proposed  by  the  AViudsor  |  amounted  to  $540,889.  Average  an- 


ROYAL  INQUIRY  ON 
FINANCE  IS  URGED 

I 

I  Montreal  Board  of  Trade  Sug¬ 
gests  Action  Following  In¬ 
vestigation 


In  the  year  1934,  the  total  ordin¬ 
ary  revenues  of  governments  were 


I'.'-Iiinaie.^.  \ii  r 
-.liowfd  1(1(1,0(111  rc.si 


nnoffieial  survey 
iob'nts  o!  the  pro- 


$50,(Kip,0(;iO  greatei  titan  in  ihe  yeoiMnee  vM're  li.it, |,.  u,  t,i\;iiion 
1925.  j  ''«•  "'O''  tav  I'ill  will  t,(^  intro 

Tlie  proportion  of  tiie  n;il ional  '  dtieed  in  ilie  l.egl.sliiim-,.  tic'vi  v.-rek 
ineomo  of  Canada  wtiieli  is  an  |and  will  :-u|)plani  ihe  existing  tnii 
nuailv  taken  by  gov(>rnmeni.s  in  j  nieift.il  ini'oim. 


of  Ilie  year-  'Manitoba  C's  of  1917  are  i  "  aosurd  and  uPequ (table  arrangement  as  tl(ut  propo.sed  by  the  AViudsor  |  amounted  to  $540,889.  Avera.ee  an-  _ 

down  *  lod’nt'  -  Alberta"  ij's  of  1*9 IT  '  ’ '’nimis.sion,  1  iie  eomniitiees  sliould  have  the  support  of  all  i  nuai  depreciation  charge  during  the  ,vn  investigation  of  public  finance 

aie  down  ::u  points'  .Sa.skatchewan  '"'e'''"'''-9"t'l<'festcd  in  (  aimdian  municipal  bond.s  for  upon  the  ouR-ome  of  period  was  $268,759.  The  maximtim  by  a  Royal  Commission,  to  deter- 
(.'s  of  |9.'.2  a're  down’  2  points;  and  f'.Dsuu'ft  struggle  niav  depend  the  credit  lating  of  all  Canadian  muni-,  annual  Interest  payable  on  the  new  niine  the  nature,  form  and  scope  of 
liruish  (■((liimhi!i  (J's  of  1917  arc  off  ’''I>dufies  for  several  de(;nd(,s.  j  bond  issue  will  he  $122.f*0f>.  Earn-  measures  necessary  to  avert  disln- 


taxes  and  other  governmentat  re 
venues  ha.s  gr((wn  from  117'“^  it 
1928  to  25';;  in  1931.  .Also  the  l((lii 


d  "r  '  r(p|l  ;;)i(l  ib.ii  iriunielp.dif ic: 
ill  1  whip'll  formerl.v  levicf)  .-in  im-onif 
ill  I  lax  v\((iil(i  receive  Irom  Itie  Go\ 


An  investigation  of  public  finance  ^  jl^,,  ,i„.  ;,„„„al  naiiipmil  ineom 

a  Royal  Commission,  to  deter- 1  prown  from  Il.T',  in  192S  i 

ne  the  nature,  form  and  scope  of  ;  ^j,  1(134, 


spendings  of  gppvernmeiiis  In  vela- 1  ernim'nt  an  .'ititouni  cppiipi  h,  |||( 
tion  io  tlie  annual  iialiottiil  income  ;  <;(\  lltey  r('eei\(.,|  j,,  I'l;;  ,  ,4,, 


.(  liiilf  piint.  Ill  the  evi'iit  of  re-  ’  1  •  •  - 

rjr"  !r Balance  of  Payments,  1 934  ' 

lioiders  ot  low  eriiipon  bonds.  ,  — 

I'ederiil  Issue  in  .\e«  Vnrl.  Tbe  Economic  Intelligence  Ser- 1  The  liquidation  has  accoi 

Offei  iit"  of  .Its  ((((('I  (1(10  of  "i  tier  League  of  .Vutions  brings  mainly  affected  bonds  which 

cent.  2-.-va'ar  bonds  of  the  Dmninion  "ew  information  eon- 

ot  (  aiiada  in  New  York  on  .lanuarv  the  internattonal  |ieeounls 

It  was  highiv  .Mi-'cessful.  The  issite  ‘"‘<1  outstanding  loreign  debts  and 
wa,s  offer, '(I  at  K'-.S,;  to  yield  ;’.(,  per  eoiiniries.  The 

cent,  and  tiie  street  bid  was  97>,',  nalanees  of  Fajments. 

on  tin  il.i.v  of  offering  indicating  a  "hielt  has  appeared. 

.((((d  over-sul>seriplion.  J’liis  is  ilie  l/c'Os.s  togetlier  praclicall.v  ail  au- 
fii.si  lone  terni  finanemg  to  he  done  i'’''''ih*ttve  tnfonuallon  which  has 
l(v  the  Kominion  in  tlie  .New  York  ,  a'Hilahle  in  this  field  during 

iictrket  since  193o.  I’ive  Ciiiiadtau  193.,'.  In  tiie  .s.vnoptic  (chapter,  spe- 
bond  dealers  look  a  total  e. -mnnt- !  oiol  attention  is  devoted  this  year  to 
ment  of  $9,9lii.00o  most  of  wliieli  was  '  recent  changes  in  the  overseas  in- 
pliieed  in  ..ew  A’orlt.  vp'stnients  of  the  United  Kingdom 

On  .Itiniiaiy  11  tlie  Dominion  al.so  and  the  UniK'd  Stale.s  and  circuni- 
.-eld  .AJ-A.iiiiii.Ki'O  of  9l-d:iy  trciisiiry  stances  tiffeeting  lltc  income  in  the 
liilL  at  ;i  new  low  cost  of  l.l.A!i  per  ,  form  of  interest  and  dividends  bf 
(•(1)1.  This  represents  the  fifth  sue- '  those  two  great  creditor  nations, 
eessive  s-le  in  the  past  four  motith.s  'j'bf.  nominal  value  of  the  United 
till  w  Iiieli  till'  Domiiii'vn  lias  seeuied  |  states  foreign  long-term  invest- 
iiigiicr  prices.  iiients  vva.s  reduced  between  fheend 

V  I  iiiiilier  of  Hie  corporation  Icmds  .,,,^1 

w'.iii  li  sliowed  gtiins  last  week  ''ave  iji,-,  niiliion  to  $13,114  mtlliou,  or 
iitii  eoiii iii’.ied  tile  move  and  stiiall  $2  milliards.  This  large  re- 

l...;,e.^  are  more  common  Ihi-s  week 

ibaii  are  ad'.iinees  I  lie  pow er  bond.s  ..y  ,f,iiiiyn,  or  somewhat  over  a 
alii  '  ii'd  iiy  lltc  Ontario  eontiae  ,  |,u;,rter  of  tlie  nominal  value  of  the 
a.,,,  wcik.  I.  wiili  Iteaiih.'irnoi-  'c- ■  li,(uidatcd  It  should  not  be 

IK'.;  .  (.liiii  -  .low  n  seve1.1l  r’""''''-  (.oneltidcil  that  lltc  foreign  seeiifities 
,  w.,  imporlant  ..,.t„p:,nies  alltiolineed 

:,(iiiidiiiv  1;  sues  ton  rea  .1.-  '  •  pi,  in  price  by  almost  three-quar- 
l|.  ;u  A-  ov,  cr  p  ,  II.  0  e.i  '  let's;  the  average  price  depreciation 

n(,,rtg.'(ce  (i.nil.-  fiir  r.d..mp  ion  ,bese  .seeurilie.s  ,s  in  fact  less 

tin  \iHtl  '  ilinl  /in  nffiTllli  ‘>f  ,  ,  .  - 

‘  .  »  .  J  .. ..  ...M  1  u.  '  oric-qutirtor.  ft  \y-  obvious  from 

M'  \  fwiiHj.s  u.'l"  qilMKly  ^  ,  i-  i  r  _!•  -J  $ 

■  I.,.,,  I,v  mvestor.s  W  atiasso  I  "'f  rirlatl.s  suppltcl  for  individua 

.  .  t  vc'tindmg  (IS  i.r.'.s.ml 


I  -  '■■)  ings  of  the  company  durign  the  past  tegraiion  of  the  country’s  financial  t-  1 

,  T  O  O >#  *  '  three  years  compare  favourahii'  structure,  ts  recommemlcd  in  the  ;  Ottawa  Secures  Funds 

fft€tuSm  Jl  '  "'’th  those  In  any  year  of  the  com-  interim  report  of  tbe  special  com-  !  |-v  lU^vv  1  ow  Gr»<t 

_ _ _ JiPany’s  hlstorj-,  and  current  oimra  miltee  on  taxation  appointed  early  4.7n  i-tiew  I..OW  v.-o^ 

Ti,«  ii„..iaoH„.,  _ a: _ _  reported  In  advance  of  the  last  year  by  the  Alontrea)  Board  of '  „ - 

corresponding  period  one  year  ago.  Trade.  "A  study  of  the  trends  dls- I  Bur..u  rh.  Finiinct*l  rim#, 

am  J  affected  bonds  which  have  A\'orklng  capital  position  of  the  closed  by  the  statement  raises  issues  Toronto  --  'Tlie  Dominion  of  <  an- 


rrown  fniin  11.7',  in  192S  lo|r;iis(.(|  tin  ir  a.-si  .-k-mcni  ibc-  (iov  - 
)  1931.  eniment  t.s  taking  tinder  eonsidera 

- —  -  --  tion  it  nie;(n..;  of  making  up  ibe  addi- 

c  r  lioiiitl  itieoriK'  tli(>  tiiiitueipal it ie- 

wa  Secures  Funds  _  ,  would  iiavc  n>e,.ivp,i  thi.s  y.ar. 

On  New  Low  Cost  Basis’  - - 


S  it  /  il 


in  outstanding  securities  implied  an 


only  bonded  indebtedness  of  the  imposed,  even  though  concurrently 
company  and  its  subsidiaries,  the  there  he  a  reduction  of  federal,  prov- 


piaces  an  issue  of  $2d.((0('.d()')  issued 


those  two  great  creditor  nations.  .  pression  period  ;  I'mm  the  end  of  ^  savings  will  result  from  tlie  eon.so-  Sime  of  the  statements  in  the  rc- ;  fairs,  explains  that  tin?  proji'cted  uieipal  (  omniis.sjon,  w  ill  lie  dated 
Ihe  nominal  value  of  the  United  Rt-9  to  ti’c  <'nd  Vk,.,.  ihe  jrp  operations  and  man-  port  arc  as  follows:  'Ontario  income  tax  differs  from  the  Nov,  mber  I,  l!(:;.'i.  li(.jiriiig  V-'r  in 

Slates  foreign  long-term  invest-  t'on  due  to  ri^gular  araorti.sation  Ueement  of  the  company  aiul  it.s  The  gross  funded  debts  (or  ;  tederaJ  incomi';  tax  iu  that  the  pro-  iei'e(d  payable  serially  from  Nmeni- 

ments  vva.s  fediioed  between  fheend  I  payments  anil  .sales  of  oM  securities  I  governmentsi  in  1919  'were  ap- i  vincial  measure  does  not  place  a  her  1.  19:j6.  to  Novemher  1.  I'l  ,.-, 

ot  I9;!ti  and  thi'  end  of  1934  from  I  amounted  to  9'^  of  the  nominal  j  - . .  j  proxiniately  $2,948,000,000,  and  by  1  surtax  on  Incomes  above  $5,000.  1’riueipal  is  payable  annually  .Nov. 

$1.1.170  million  to  $13,1 14  mtlliou,  or  |  value  of  the  investments,  but  as  new  .  rfjjp  Financial  Times  reaches  a  1934  this  figure  had  reached  the  to- 1  From  80  to  90  P'.'r  cent  of  On-  1  and  scini-auniial  iniere.st  May  jind 
by  over  $2  milliards.  This  large  re- ( capttel  issues  for  foreign  account  pf  people  who  are  interested  ,  tal  of  $5,704,600,000  —  It  had  nearly  j  tarlo's  new  income  tax' wd  11  bo  paid  Nov.  1.  '  rho  issinj  is  to  pay  lelier 

alization  of  assets  only  brought  in  |  entailed  an  addition  to  the  invest- ,  gj,le  to  buy  investment  soenri-  doubled.  iby  about  8.000  pi  rsons,  Mr.  Croll  expensoa. 


1’riueipal  IS  payable  annually  .Nov. 


alization  of  assets  only  brought  in  |  entailed  an  addition  to  the  invest- ,  able  to  buy  investment  sottnri-  doubled. 
$566  milliou,  or  soniew  hat  over  a  '  meuts  of  T'/r,  the  net  decline  was  ^ 

(luttrier  of  tlie  nominal  value  of  the  only  2''/fe  Tbo  bulk  of  the  reductioti  ' 
as.s(.t.s  Ii(mid;it;',i  It  sliould  tint  he  •  Was  on  account  of  debenturso  and 
eoneltiridl  that  tbe  foreign  securities  !  shares  in  foreign  companies.  It  is 
.sold  tn  the  United  Slates  have  fail- 1  believed  that  the  tendency  to  liqui-  I  I 


Pii  in  price  bv  almost  three-quar- i  dation  of  foreign  investments  has 
ters;  the  average  price  depreciation  i  hern  most  prominent  iu  the  case  of 


of  tliesc  seciirilies 


n  fact  less  '  *be  securities  vvbich  have  faJlen 


""  .  1”  '  '  1  iv  '  ib.'tn  one-quartor.  it  is  obvious  from  most  in  price. 

\i  I 'lie  rirtail.s  supplied  for  individual  I  pointed  out  that  while  in; 

''  ,  ’  ,  ilr,'  ciii  '  fiir.-;  tli.it  sales  and  purchases  of  '  '931  the  United  Kingdom  had  to  mo-  1 

I  I'.i.i,',  'f  ,’„(,  !  sei  uriii'cs  offsi  I  each  other  to  a  ■  bilizo  her  forces  lo  meet  a  sudden 

I"„I(,K  ,(11. 1  Ik  1  .  i  uri'at  exiftil  and  iliai  the  large  dis- i ‘'cf'oit  tn  her  accounts,  she  is  now! 

"  "r'e  1  „i('(.K,.  ',f  -.ri'l  hot  (1  i ''''(’Paiicv  tx-iwi'cn  the  reduction  In  i  by  tlie  problem  of  how  lo  al- 

w,  11  V  Hli,  nominal  value  of  tlie  portfolio  j 'o"'  her  revenue  from  abroad  to  ex- 


i.f  ilic  isf  ac  IS  ticiica  ac- 
pl  er  (  111  liondliohlci'S 


('(iiifuliaii  Ititml  Sales 


.Ml  aiialvst."  of  ('iiitadlan  liond 


,.111(1  111,,  easli  receixi'd  is  due  ehtefly  1  Pand  wilhmit  prejudice  to  her  ox 
to  lltc  fact  that  lltc  average  price  of  P"'''''-  Her  domestic  economic  ae- 
sceitritie.s  .-vdd  w  a.s  much  lower  than  tivitie.s  exceed  the  1929  level,  but  her 


.f  .seeuritii's  bought. 


I.<".i.-ur  NatiotiH,  Inf«>rii  .Mjoji 
ion, — 1*^8  f*ric^: 


income  from  abroad  on  account  of 
interest,  dividends  and  services  reii 
dered  is  lower  than  in  1929  by  al¬ 
most  £200  million. 
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The  Conference  on  Credit 
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Intcrnatnonal  Bonds 


(■’>pi-!‘.('ij  l.y  Jinks.  Gn-vi 
ifi.M.n  K\i.  y  .'p  1955 
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•,,i|,i  I".'-'. 
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,.,ilii;ifk  t'.j's  1969 

lt,  |>,V',.  I"'' 
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iirwav  t’O  <"s  iy:,2 

,-,i  6  B  1 1'fiO 

(lanii  6  3  1 910  , 

ruHsia  t  ren  Slate  6’e  1962 

iiecnsl.iiid  Kst.  S,8-  6  s  1941 

lo  ill*  Janeiro  6'.a's  1968. 

nIDl  6V^  S  1  9;,2 

oiimania  Monopolies  7'b  I9j9 

in  I’aiilo  7*s  1940 

■rbs.  C.  U.  ;  K.  V's  196'J 

niter)  Kingdotn  .5>i’8  1937 

ruguay  8’b  1940 
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(Hiawa  Till'  official  statement' 
I  follow  iii't  Ilie  conference  of  tin;  Min- 
I  i.'lcr  of  Fia.iiicc  willi  pniv  inci.il  re- 
prescntal ivi..-!  on  niaUcrs  of  public 
finance  wa;;  .is  tollovvs: 

Ilie  eoiift.icnce  agrees  ilsit  tlic 
I’.rili.li  Norlli  .AiiiorlCa  .Act  .•liould 
be  anu'iiui'd  to  i.nalile  the  Doiiim-  , 
j  ion.  iicliiu:  on  ilie  request  of  a  pro-  I 
Vince,  to  a.'.-isl  tin.,  province  con-; 
corned  in  a  refunding  operation  by 
cxti  ii.sntii  ,'l  a  I'loiinniuii  Govern-  ! 
mcni  .-iiaiaiitec  if  it  i.s  c  letirly 
I'lidciii  I  bat  lltc  posiiiiuia  of  tbe 
ptoviiii-i.  ictul.Ms  siicli  an  operation 
cssciilial. 

rill-  aim  iiilliu'iil  to  :li(‘  .Act  wiiiild 
.,-  Ill  .1  form  wliicli  iicriiiits  any 
province  wliofc  lioiiil.s  are  gtianin-; 
i,.c,|  t,i  secure  tltc  Itoniiniou  against 
.,ss  li\  |il(  ilgin.g  as  coll. ltd al  secui-i 
.'V  aiiioiiiils  tia.val,|c  l>y  Ilio  Domin¬ 
ion  from  time  lo  time  .-is  subsidies, 
.tint  nl.-o  lo  pli'dg.'  Ollier  specific  re- 
I  venues. 

I  It  wti.s  til.s,,  acrceii  that,  tu-fore 
Ilie  liommion  I'uiiiiinteo  i.s  given, 
Ilie  prill  lin  e  •.'oneei  tied  .-.lionld  ac- I 
j  eepi  tlie  priiieiple  of  loan  eouncil  , 
iipproval  of  .iny  reliindiug  plan  and. 
I  of  all  future  liorrovvings.  j 

I  In  the  case  of  provinces  w  hose  i 
ci  1 1'limsttinees  are  not  such  llnit  re-  j 
iftinding  of  present  delit  is  esseiitnil  i 
iit  vva.s  agre-ed  tliat  provtston  should 
!  ire  m;ide  for  tltom  to  come  within  , 
the  loan  eouncil  scheme,  if  they  so  ! 
de.sirr.  with  re.speet  to  new  borrow-  ' 
mgs  The  extension  of  Dominion  i 
gmir.'intee  in  -neh  eases  would  he  | 
contingent  npon  acee|ii.aiiee  of  Io;in  • 
rouneil  ;miH'r\  istoii  of  future  bor- | 
rowings. 

It  w;is  recognized  that  Ihe  t>omin-  ; 


ion  Government  sliould  not  pledge 
tile  credit  of  Hie  count ry  m  suppm  i 
of  obligations;  of  individua!  pro 
Vinces  unless  tlie  Itominion  was 
given  .security,  to  which  reforerii'i 
tia.s  alt'i'ad.v  been  made,  and  alsi, 
empowered  to  act  iu  the  event  of 
default  on  the  part  of  such  pro¬ 
vince. 

It  was  also  agreed  that  a  loan 
council  for  caeli  province  deciding 
to  coui'9  within  lltc  scope  of  the 
plan,  sliould  consist  of  tlie  Domin¬ 
ion  Minister  of  lAuance  and  Hie 
I  rcasurci'  of  tliat  province,  wtib 
tiie  Governor  of  iho  Bunk  of  Ctinada 
as  adviser. 

It  vias  also  a.grced  ttiat  tJiere 
should  he  ;i  National  l'’ituiiice  (  oun- 
cil,  composed  of  Hie  Minister  “f 
l-'tnauce  of  tlie  Domtnioii  and  the 
Trc.'istirers  of  till  provinces,  with  the 
governor  of  tlie  Hauk  of  (  anada 
as  advisor.  Tlic  object  of  the  Na¬ 
tional  Finance  Couiiell  would  be 
to  co-ordinate  pnlicie.s  relating  to 
financo  imd  public  borrowing  gen-  • 
e.rally. 

In  regtird  to  fields  of  Itixatiuii,  re- 
pre.sentatlvcs  of  flic  Domiuion  ex¬ 
pressed  willingness  to  Inittatej 
amendments  to  tiie  136111.611  Nortli  ' 
America  .Act,  requested  by  '  the  pro¬ 
vincial  repre.sentalives  to  clarify  and 
extend  Hie  provincial  power  o’' 
taxation  with  respect  to  ga.-oltne. 
amusements,  fuel  oil.  retail  sales,  ^ 
etc 

Tlie  rtonnnion  representatives: 
agreed  Hi.it  tli-e  present  Dominion  ! 
maehinory  for  income  tax  collectioii 
will  tie  used  for  collection  of  in¬ 
come  tax  levied  under  a  provincial 
statute,  provided  satisfactory  ar 
rangements  can  be  made. 


yms  f  ssm 

$3#000a000 

The  Wabasso  Cotton  Company# 

Limited 

First  Mortl^a^e  4%  and  4^A%  Bonds  Serlos 

To  be  dated  Febroary  Ist,  1936  To  matarr  Febmatv  Lit,  tW  -rMR 

Principal  and  half-yearly  interest  (Felwmry  Irtawl  AojtJitt  l»f)  payable  at  the  holder's  optioo  in  lawful  tnoijry 
of  Canada  at  The  Royal  Bank  of  Canada  in  Montreal  and  Toronto.  Coupon  bonds  in  denominations  of  $1,000 
and  $500  registcrable  as  to  principal,  Fully  registered  bonds  in  denorntnatioos  of  $1,000  and  atithonred  rnni 
ti pies  thereof.  Coopon  bonds  and  fully  registered  bond*  interchangeable  as  provided  jn  the  Tru.*f  Deed  Re 
dee#Ttable  at  the  option  of  the  Company  at  any  time  prior  to  maturity  at  100  for  the  3H%  bonds,  at  101  inr 
the  4%  bonds,  and  at  102  for  the  4Ai%  bonds,  plus  in  each  case  accrued  interest  to  th«  date  of  r^dempunti 
The  4%%  bonds,  due  1051,  will  be  secured  by  two  .sinking  fund  payment,*,  each  of  $200,000  fpav-abte  in  cash 
or  tn  bonds  as  vv-ill  be  provided  in  the  Trust  Deed)  to  be  made  respectively  dnrujg  the  tL)r‘'rn?h  and  four 
teeutb  years  of  the  term  of  such  bonds. 

Ttustee:  Nattonsd  Ttmt  Compsoiy  Liuutcd,  Meutwai 


In  the  optnion  of  wmnuel.  theue  bauds  will  be  a  le^af  Investmeutior  fnsxtranr* 
t,ofnpanics  uiHler  tba  and  British  losunuics  Cosipsniea'  Art.  193  2. 


Schddvle  of  Mantrltfes 


Pcttrvaiy  1st 

AOMOflt 

Conpoa 

Srte* 

VIeM 

1937 

|15«,00« 

3H% 

99  51 

(  df»  ; 

1938 

150,800 

99  05 

4  i;-!  ^ 

19.39 

150,081) 

98  60 

^  (Ml  , 

!940 

150,091) 

98  17 

d  IM'  ', 

I94f 

175,009 

too  00 

4  •.».)  > 

l'?42 

175,000 

-*% 

100  00 

4  ., 

T*’'4 ; 

175,000 

99  40 

4.10  „ 

Df'ii 

175,000 

98  b.n 

FM  ’ 

175,000 

4’  ■ 

97  7ji 

i 

1''4C. 

175,000 

9t,  7') 

4  40% 

xu: 

173,000 

H 

95  70 

4  .50% 

1948 

175,000 

4% 

95  40 

4  .50% 

1951 

1,000,000 

4H% 

98  93 

4  60 '’r 

Still  That  Doleful  Deficit 


Gtt.aw  a.  -Reftecting  a  steady  tip- 
vvaitl  .9wing  in  domestic  business  and 
external  trade  the  revenues  of  the 
Dominion  for  the  fiscal  year  will 
show  a  notable  increase,  but  the 
Mlnl.ster  of  I'inanee,  Hon.  Charles  A. 
Dunning,  probablj*  will  bo  obliged  to 
admit,  when  he  presents  the  budget, 
that  the  growtli  in  expenditures  has 
outstripped  income,  and  that  the  net 
result  of  the  nation’s  activities  for 
the  year  will  be  a  deficit  of  not  less 
than  $125,000,000. 

Revenue  from  sales  tax  for  the  en¬ 
tire  fiscal  year  will  be  at  least  $80,- 
009,000.  slightly  over  the  previous 


year,  but  in  spite  of  the  important . 
reduction  in  certain  taxes  the  excise 
revenue  will  show  a  remarkable  in- , 
crease,  proof  in  itself  that  there  is 
more  liealth  In  business.  The  total 
abolition  of  the  special  excise  tax  on 
goods  imported  under  the  British 
'  preference  dried  up  one  important 
'  source  of  revenue,  while  the  removal 
of  the  tax  on  samples  has  cost  the 
Treasury  about  $750,000  a  year-  One 
of  the  factors  offsetting  these  has 
been  the  improvement  in  postal  re- 
i  ceipts  which  for  the  current  year 
'will  show  an  increase  of  not  lees 
than  $750,009  in  net  revenue 


W*  offer  tfacK  bonds  (against  psymeat  <m  delivery.!  sti'bjert  to  prior  sale,  if,  as  and  when  issued  and  -icrrpted  F-*-  «s>  imd 
isibiect  ta  approval  of  our  eomtsai,  Messrs  Brown.  Mootgomen*  A  McMichaei.  Moetteal,  at  the  abovr  rineee  s.-.d  accj-ae*! 

‘.r  It,  Mqpoctcd  tiiat  late:  im  ncuas  or  iriutet*  mta'Jti  certificatw  wiU  be  avada'uie  lot  ctcin  r.ry  on  o;  about  t-  rbrnaty  ast,  17134. 


A  prospectus  a  coi.--  ot  wDlrh  Has  been  filed  under  the  ptoTiSion-!  ot  J  he  (Jempanicr  Ar 
will  be  promptly  furnished  on  requc*;. 


Wood,  Gundy  &  Company 


Toronto 

Montfca] 

V^nnipeg 


Limited 
Mt  St.  James  Street 
Montreal 

VaiiBffBOMB:  Hauoitk  3131 


Ottawa 
Haariltoii 
Vancouyyr 
lA»qdoa«  Oat. 
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fodndahon  of  better  economic  life 


President  Sir  John  Aird  and  General 
Manager  S.  H.  Logan  of  The 
Canadian  Bank  of  Commerce 
Present  Addresses  at 
Annual  Meeting 

CANADA  MAINTAINED  HER  CREDIT 
Farm  Purchasing  Power  Higher 


sen'lnp  fhat  total  deposits  In  Canada 
during  1928  when  business  was  ac¬ 
tive  were  about  200  million  dollars 
higher  than  at  present,  attribute  the 
depression  to  this  cause.  They, 
therefore,  advocate  that  the  Bank 


to  any  appreciable  extent  since  1929,  most  of  the  area  and  recently  a  sero- 
but  have  diverted  more  of  it  (o  mix-  |  blance  of  stability  in  Kroneh  ccon- 
ed  farming,  which  has  called  for  an  j  oiny  which  promises  at  least  tern- 
Improved  agricultural  practice.  This  j  porary  relief  from  the  extreme 


change  is  particularly  noticoablo  in 
the  Prairie  Provinces,  where  there 


How  Banks  Protlde  For  Mone.v 
Obligations 


IMPROVEMENT  IN  OTHER  INDUSTRIES 


Power  to  Create  Bank  Money  Based  on 
Public  Confidence  Declares 
General  Manager 

The  Annual  Meeting  of  thelare  famlll.ar.  if,  however,  ru.v  cure 
Shareholdei-s  of  the  Canadian  ’'p’p  »’"«>■  'ni.'^cou 

.....  .  i.nia  cepiums  which  exist  in  flie  minds  ct 
5  j-*.  ‘’^  others  and  give  them  a  more  dcftti 

tno  Head  Offiw  in  the  City  of'itp  understanding  cf  wbai  powers 
Toronto  on  I'u^sday,  .laniiary  banks  have,  mid  the  limitation  upou 
14th.  After  the  reading  of  the  p^^ers  impofed  b>  bank  res- 
tl«  Ge«e,-aJ  Manager., 

Mr.  S.  H.  Logan,  and  the  Presi-  achieved 

dent.  Sir  John  Aird.  addressed |  'Vo  tiav,  become  so  avcusiomcd  in: 

this  modern  world  to  using  money: 
:  for  all  our  purcliascif  that  it  is  easy  | 
'to  fall  itiio  ilie  bihcf  iluit  inone;-  i.-- 
;  the  true  and  only  source  of  purchas 
j  ins  powtjr  and  Uiat  whon  trade  dwin¬ 
dles  the  role  can.'ie  a  !5borfau'e  m  , 
oi  a  inaldi.«tribution  of  il>e  umno' , 
;  sijpp!.'-.  That  is  A  fiindrinicntal 
'  error,  for  it  remain-  f-dually  true  in 
,  .192<>  as  it  wa.-  in  the  days  of  b.irtcr 


j  try  to  distribute  that  portion  of  their 
i assets  which  cover  these  obligations 
■  about  as  follows;  10  per  cciil.  In 
j  legal  lender  or  immediately  avail- 
j»blc  balances  carried  at  other  banks; 
30-40 'per  cent,  in  call  brans,  treas- 
j  ury  bills  and  Government  bonds 
i  upon  whieb  legal  tender  can  be  real¬ 
ized  without  delu}  .  and  the  reniaiii- 
itig  .“lO-OO  per  cent,  m  sliort-tenn 
loans  granted  to  flnuneo  tlic  xarioiis 
business  aetivi  ies  of  the  country. 
'Obviously  a  bai  k  can  lend  with  safe¬ 
ly  only  <in  .sboii  o.rm  and  In  Itinse 
I  who  possess  a  working  margin  of 
saleable  assets  which  gives  rca.szin- 
able  assurance  that  the  adxanees  will 
tries,  the  holdci  cannot  redeem  fnetn  |  be  repaid  as  agreed,  for  the  bank 
at  ill)  and  iliey  circulate  and  main-lmusi  rely  on  tlie  repaynieni  of  these 
tain  their  xaliie.  tliorefoie.  btcau.se  ‘  loans  to  restore  its  litiuul  position 
tlie  public  have  confidence  in  the  to  the  proper  proportions  should  it 
Bank  of  Canada  and  bee.ausc  bx'  law  i  become  reduced  Ibrough  depositors’ 
creditors  must  accept  a  settlement  i  demands, 
of  debt  o'ftored  in  this  form. 


!  legal  tender  as  rapidly  as  may  be 

necessary  j  believe  to  be  the  loss  which  ha-s 

'  taken  place  In  Canadian  buying 
power.  The  significant  fact  they 
have  overlooked  Is  that  retail  prices. 
May  I  tell  vn  briefly  boxv  thejy^  measured  by  the  Doraintoin  Bu- 
chartered  hanks  provide  fo?  the  ■  ^eau  of  Statistics,  arc  almost,  twenty 
prompt  redemption  of  their  outstand- 

ing  bank-money  obligations.  I  hey  y^^rs  ago  and  the  fall  in  wholesale 

prices  IS  even  greater.  In  conse 


of  Canada  Issue  200  million  dollars  been  a  large  Increase,  in  live 
In  new  notes  to  restore  what  they  ^  ‘'f’*tpled  with  a  strong 

growth  in  dairying,  despite  recur¬ 
ring  droughts.  Accordingly,  these 


quenee  an  amount  300  million  dol¬ 
lars  less  than  our  present  total  of 
deposits  will  buy  to-day  fhe  same 
quantity  of  goods  that  would  have 
cost  in  1928  the  full  amount  then  on 
deposit  It  Is  evident  that  Cana 
dians  do  not  t.nrk  the  money  to  buy 
but  rather  the  xvill  to  use  it. 

I>^•e^eased  Spending  by  Depositors 
We  have  obtained  from  our 
branches  at  Clearing  House  points 
ill  Canada  statistics  xvhich  give  an 
iPterrsiing  measure  of  decreased  eedenee  during  a  period  of  depres- 
spendlng  hy  Savings  Bank  deposit- !  .sion,  since  It  is  one  artivliy  xvhieb 
ors.  These  confirm  llfat  since  our  is  slimulalt'd  hy  hard  times.  W  ide- 


Provlnees  stand  to  gain  the  most 
:  from  (he  further  extension  of  the 
lAmeriean  market  for  Canadian  live 
stock  resulting  from  the  new  Ameri¬ 
can-! 'anadiun  trade  treaty.  The  cx- 
.  pansion  in  e.xports  of  agricultural 
.products  during  recent  months  is 
particularly  gratifying  iind  signifi¬ 
cant. 

I  Milling  and  Forestry 

It  seems  almost  impossible  to 
overestimate  (he  contribution  which 
the  mining  industry  as  a  whole  Im.s 
made  to  ('anadian  economy  in  193.'> 
and  ill  former  years,  not  as  a  restill 
of  fortuitous  events,  but  mainly  he- 
eause  of  hard  xvork  and  great  tech¬ 
nical  skill  In  an  immense  mineral¬ 
ized  /.one.  Tlie  gidd-mluing  hr.a.neh 
f  the  indii.stry  naturally  takes  pre- 


rnore  prosperous  days  the  greatest 
changes  have  taken  place  not  in  the 
xoliiDie  of  deposits  but  in  their  velo¬ 
city.  that  Is  la  the  rate  at  xvhleh 
they  are  spent.  During  the  year 


spread  henefit.s  have,  been  derived 
1  from  a  gold  production  xvliich  has 
I  risen  in  value  from  less  than  40 
million  dollars  in  1029  to  over  100 
million  dollars  in  193.",  eveceding 


at  the.so  places  were  spent  and  re 
placed  over  two  and  three-quarters 


I  Bank's  Firs!  Duty  tu  Depositors. 

(  redit  Money  ,  ^  -would  eniidiasize  a  tact  xvhich 

The  second  kind  of  money  is  I  cannot  be  stated  tiM>  often;  the  para- ' 'unes;  In  1929  they  wore  spent  and 
(-reditiiiouey,  or  as  it  is  more  tre- :  mount  duty  of  every  bank  i.s  to  keep'  replaced  more  than  .three  times  hut 
qipnflx  called  ‘•hank-nu'iiox In  1  the  deposits  entrusted  to  It  safe  and 
I'nnada  siibstantiallx  th*’  greater  availalile  for  n  illidi  axs  al  by  Ihdr 

l>ari  of  the  bank-money  m  e.visteiif>>  oxvners.  All  i(s  oiher  a<-tiviti<'s.  in- 


the  meeting. 

The  General  Manager's 
Address 

In  comparing  this  yc.ir's  Baianre 
f-heet  with  that  of  1934  there  are  a 
few  Items  'vhlch  call  for  comment 
In  March  last,  when  the  Bank  of 


eluding  thill  of  making  loans,  must 
he  siihni-diiiatcd  to  ihiif  primary  oh- 
ligaiion.  Mo.'t  of  ih*-“  nevx'  mone 
tavy  theories  adx orated  as  a  euro 
for  the  d(  pression  ignore  this  fuada- 
dental  principle  xvhich  must  govern 
'all  h.ank  operations.  'Ihero  is  no 
way  in  whieh  a  bank  can  disregard 
that  principle  and  survive  for  should 


C  atiada  opened.  It  took  over,  as  you  ,  that  the  goods  or  servires  x'-hlrb  a 
knew,  the  note  is.suo  of  the  Domi-jUtan  has  to  offer  are  the  real  source 


|•..u.'l.-l.'-  of  rhf  ohligiitioii.--  of  the 
eliartereri  baiiK.'’  xvhirh  uie  rrpre 
seiiiid  bv  the  .tuiouiu  of  their  rioie,- 
in  eireulaii'in  and  of  the  total  depo¬ 
sit.-  rei  their  hook.s  These  hank- 
moiio  obli-yatioii.'  are  not  legal 
tender  but  are  acknowledgments  o' 
debt  given  by  the  re.speetixe  banks 
and  their  promi.se  to  pay  that  debt 
ID  legal  leii'ler  whenever  tlm  holder  public  lack  complete  assurance 
or  owner  of  an  obligation  a-ks  that  *bat  their  mone>,  if  deposited,  can 
this  be  done.  Bank  money  like  be  wiihdraxxii  a.s  reciiilrcd.  they  will 
legal  tender  -  rests  upo-i  and  is  deposit  none- 

fullv  enver-d  t.y  as.-ei.-  owned  bv  I  ^  bank  xviihout  deposits  can 

the'xarious  banks  It  w:ll  tb.u,=  or  ollierwi.se  employ  only 

seen  th;it  the  credii-oiit-of-thin-air ' 
theory  is  f-xtinded  on  a  rompiete ! 
tnisconepptjon  of  fact..  • 

Bank-money  Is  created  b>  evorvi,  ^  ... 

payment  xvhich  a  charteied  bank  :  _ ^.,„i 


1928  Savings  balances  on  our  led.gers  ;  *be  output  I  forecasted  a  few  years 

ago.  But  mining  in  all  its  hr.-in<-hes 
lias  been  a  great  factor  in  pushing 
the  margin  of  haliilalioti  imriliward. 
it  has  attracted  tli.->tisaiids  of  nexv- 
eouicrs  to  our  slioies  .niid  during  (he 
past  fexv  years  has  been  the  bright 
spot  In  the  employment  situation 
last  year  it  had  another  record  out¬ 
put  valiii'd  at  308  million  dollars, 
which  represents  only  a  small  frac¬ 
tion  of  the  piin-haiing  poxx-cr  that, 
despite  heavy  taxation,  it  dissemin¬ 
ated  f lirc-iughmit  the  entire  Dominion; 


liiiriDg  the  year  1934  the  rate  of 
spending  and  replaeemi'iit  fell  to 
about  one  and  fivc-eighth.s  times,  a 
slowing  down  of  velocity  by  nearly 
orie-half, 

1  do  not  suggest  or  belloxe  that 
xve  should  try  elthei  nallonally  or 
l-ndivlduallv  to  spend  our  xv.ay  out 
of  the  depression.  I  merely  point  to 
the  fact  that  Hie  people  of  Canada 
a  whole  have  as  niiieh  real  pur 


pressure  upon  It  of  deflationary  in- 
hucnccs  both  external  and  Internal. 

Condilions  in  the  Orient 

A  lull  in  Japanese  industry  early 
in  1935  was  followed  by  a  renewed 
advance  in  the  autumn,  but  flic  pace 
of  its  progress  seems  definitely  to 
have  slowed.  So  inucli  publie  at¬ 
tention  has  recently  been  focused 
upon  China’s  economic  troubles  that 
ilicy  need  not  be  stressed,  but  there 
should,  bo  general  regret  that  the 
modernization  of  that  country’s  poli¬ 
tical  and  ccouoniic  stiuctures  should 
have  been  made  more  difficult  b.' 
the  perplc.xiug  silver-buying  plan  of 
the  United  Slates  and  external  inter 
ferenee  in  Chinese  affairs,  cspeeially 
tlie  move  to  partition  the  countiy. 

.Noticeable  iinprovenieni  ’has  oc¬ 
curred  in  certain  parts  of  I  entral 
and  Sotiih  America  and  in  ("uba. 
The  progress  of  NexxToundland  and 
the  West  Indies  has  soniexvhaf  dim¬ 
inished  for  the  time  being,  although 
both  reas  arc  in  sounder  condition 
and  enjoy  more  favourable  pi-o.-cpeef;- 
than  xvas  fhe  ease  two  years  ago. 

.Stato  TnterveiiMon  In  Bu;<iiiess 

'ITie  present  era  is  iu  striking  con - 
irast  xvilh  that  of  pre-xvar  times. 
Then,  it  was  the  xx'idesprcad  belief 
that  governments  could  best  pro¬ 
mote  a  sound  economy  by  etisurinc 
Iho  security  of  human  life  and  pro¬ 
perty,  and  by  non-interference  xvtili 
luixato  enterprise.  A  comparntivei.x- 
poacoful  and  steady- progress  xva.s  at- 
eomiwuied  by  a  rising  standard  of 
lixing.  not  only  because  of  the  in 
irodiietion  of  poxver  machinci-y.  but 
also  because  a  smooth  working  f. 
nancia!  system  had  been  built  up 
through  xvhich  trade  wa,'--  bnscil  iii’en 
quite  stable  exchange  rates.  I'r;  -e 
levels  iu  the  ma.ior  countries  xvere 
kept  closely  related  and  capital  f  q- 
freely 


and  it  furnished  over  a  third  of  th 

tonnage  carried  by  Canadian  rail- ,  productive  purposes  floxxcd 
I  xvays.  Tf  our  other  industries  i  across  frontiers, 
chasing  poxx-er  as  ex  er,  but  !  niatebed  this  record  xve  should  have  t  (k  „ 

spendln.c:  less  freely  heratise,  as  a  n„  railxvay  problem  1  -Vrterninfli  <if  the  Bar 

result  of  existing  conditions,  they  1  Under  m.Trket  conditions  almost'  In  previous  nddrr.-scs  1  remindtd 
j  lack  the  opportunity  to  replace  It  If  ineoneeivably  unfavourable,  otir  him- |  .'u'l  that  the  e.eononiie  dislo.-atioii.s 
I  spent.  I  her  and  pulp  and  paper  mills  have  j 'tf  the.  Great  W.ar  and  its  aftci-jisih 

thW STStem  Based  wi  Lonir  Fxperleneei  during  the  past  twelvemonth  in-,'*'"'-'’  primarily  rc.'^pon.sible  for  the 


amount  represented  by  its  capital 
and  reserxe,  which  sum  at  any  in¬ 
terest  rate  whicli  borroxvers  can  af 
ford  to  pay  would  not  yield  enough 
.Moreover, 
the  contribution  of  such  a  bank  to 


.  iircased  their  production,  in  Hie  case  i  ou;-,tq  oj  the:  dcprebsiuii  and  that  the 

.lay  I  say  In  conehision  that  our  lumber  by  about  20  per  cent,  ovt-r  '  resultant  disequilibrima  in  domc-.xiie 
present  monetary  system  Is  an  the  highest  point  since  1929, 1  au'l  inlcrn.atioual  trade  c.'illed  for 


ulon  while,  'he  chartered  banks  were  of  his  purchasing  power  and  the  ex  j  makes  in  hs  ovx-n  notes  and  every  munirv  -w-niitrt 

required  bv  statute  to  transfer  to  it  tent  of  that  purchastng  power  Is  j  deposi?  entered  on  it?  ‘  bo  ncgllcible  ^ 

a  Substantial  part  of  their  reserves  |  measured  solely  hy  the  amount  of  1  xx-hethet  received  ox-er  the  counter  | 

in  Canada,  including  any  gold  xvhich  |  fhe  goods  or  serv-ices  ot  other."  j  or  credited  by  the  bank  to  someone'  todslder  the  I’srt  I’lBfed  by 


trirute.  machine  built  up  gradually 
on  the  experience  of  many  genera¬ 
tions  and  adjusted  from  time  to 
time  to  meet  changing  circumstan¬ 
ces,  MTiatever  its  faiilt.s  —  and  that 
It  has  faults  no  one  will  deny  —  it 


.Hid  ill  respect  of  newsprint 
per  cent,  to  a  lecord  level. 

\  Broailer  SnlJonal  Feoiioniy 

Mining  and  forestry  have 
been  instriimeutal  hi  rnlsln? 


by  (i 


wk~e  and  couragc'-ui.s  action  on  the 
part  of  gov'ernraents,  no  K^s.s  than  bx 
I  indlvidu.'ils.  You  .arc  axx-arc  of  the 
i  vat-lou.-i  expedients,  under  govern- 
also  j  meut  tutelage,  w'hich  have  been  un- 


they  held  x'lthin  the  Dominion  In 
consequence  these  item.*  no  longer 
appear  In  our  Balance  Hhect  and  in 
lieu  of  them  our  cash  rescrvc.s  in 
this  country  noxv  con.sist  of  notes 
of  the  Bank  of  Canada  and  the'cre'dli 
balance  which  xv,*  carry  xvith  that 
bank. 

Our  to'al  ca.sb  holdings,  you  vull 
ob.scrve.  are  til  •iiiillion  dollar.-.,  com¬ 
pared  x'if’'-'  .:w  millions  last  'ear 
We  ha'. e  2’.9  rritlluei  doiiai.s  Invested 
in  spcurlttes  In  rauitraat  with  183 
rnill'.in-  -i.  xc-ar  ae'i,  .md  our  'I'tal 
liTicl  asset.s  stand  at  .;6j  tnillioq 
■"toTirs.  or  81  per  cent  of  our  hih- 
illlic?  t)-'  lh‘.  public,  'a:;  .is'a’USt 
p^ir  cent  in  1924.  Included  In  that 
lo'al  veil  -w'i;  r-ee  Public  Becuritirs 

■  'jth-'rr  than  Canadian,  which  I  might 
explain  roncist  alruoiU  eurlrclv  of 
1  'Uds  of  the  British  and  i  uitcd 

,  .-latcs  Govtrnmeots. 

•’ommcrclal  Uonus  TSeedc'l 

'.da  the  liability  siue,  tii-  unpor- 
.  rant  Chang'  m  ll..•n•)s!l^  w-hicli 
i-a.ve  risen  during  tne  hx  !-■-.  er- 

'■8  :p!lliou  dollar,'.  •(_,  .i  tot.'ii  •-■f  ...It 
millions.  .Mthough  somi-  13  rniiliop 

♦  dollars  of  this  sum  m-iy  be  rega’-d- 
rd  .IS  of  3  ternporarx-  pature  only, 
th'-  general  trend  of  deposits  i;  stiH 
up'xards,  I  xvisli  x>-e  voiild  say  toe 
'xitue  of  tot.Tl  loans  i.ut  the  di;-M!K-t 
'.ain  iri  bu- mess  aetiv'tv  m  Canada 
!'-as  not  as  yet  heeu  reflected  in  .an 
iarrf.ase  in  the  demand  for  coinni-  r- 
i-;rl  horrr  v-ini:...  Ju  con.-eqip  nc.* 
-lie  oroblein  of  tiu-dirig  safe  anil  pro- 
■ir  -iou.-'.  cmidoyire.a’.  for  hank  fuud.s . 
'  ui  cxtiemclv  difficult  one  to  1 

dx---,  .'hid,  explains  "’hy  our  pro- 
f-C  r.-rnain  -a',  appr'jxira.a'oly  ih'- 
s;iiiie  -evcl  a.s  that,  of  la^t  year.  What 
x‘-i  ,  d  i.->  ;i  greater  .axrgi-e.gai.e  of 
..-lod  'ixan.s  and  a  sm  iller  s'  ciirity 
fiortfi.ii'D.  I  am  hupeful  that,  in  r,'38 

•  -iqtiie  progress  m  this  direction  may; 
he  achieved 

foteresf  Kales  on  I  <ians 

Tne  (  anadian  bank.s  have  alreadv 
made  sub;stainiul  c-once,-..-,i(jii.s  in 
their  lending  rates  but  they  arc 
unfit  r  con.dau;  pro.s.-'ui'o  to  cut 
'  Hicsi:  rates  '.uill  funber.  ■  ' 

Infercst  li’ales  to  liaiiK  Borrowers 

,  A.  1  haxe  r-,iat‘-.t  on  .f-.rvera!  [q-i  . 

■  vi'iiif  occa  ions,  ’.lan  ’-arc--,  to  bank' 
tiorrower--.  mu.-.t 

crriod  by  the  c'O.si  to  rle-  Iqirii;.-  of  liic 
tuuncy  xx'lijf-h  tiie,'  I'.-nd.  .\  careful  - 

computation  of  o\pen.se:-i,  sut-b  as 

our  annual  pay-roll  for  . . . 

ployees,  tax'c.s.  rcni.al.s.  po-ia-q-  u-le- 
graph  and  teleplione.  beat,  li.ghi,  sta¬ 
tionery  and  other  outlays,  idu.';  an 
allowance  for  annual  lo.sses  wtueli 
arc  inevitable  iu  banking.  siio-,x:, 
that  our  nperegafe  costs  arc  over 
2'->c  of  total  depo.sit.i  W'ben  -x  i-  add' 
y  to  these  costs  the  >,unn  paid  in  iit- 
i  teres*  to  depositors,  th*  'none--  '.cm 
administer  oo-:!'  u:  appi'-J'i'Jia'eic 
‘  A-'r. 

1  Morc.ovei  bank.s  arc  not  in  a  po- 

•  Bltion  'o  lead  'o  borro'v-*'r:-i  the  lull 
amoun*  of  th*  fundr.  they  con'ro!  for 
Jujt  only  i-asli  re'f.rvp.-j  bu*  al.io 
yeeond'iry  lesiMM.-;-  In  ilie  iorui  of 
liq-jid  f'ccuritie;.  ntu.-jt  be  msiipa  is-d 
for  the  protf'f'tion  of  deposir-qs 

i  Jsincc  no  lueonie  1-  derix.d  from 
1  c.-isli  ri-servc.-  and  the  av-eiace  >:;ld 
on  sec'-indar>-  rcserx  u'-ider  pre.-.eiii 
I  conduion.s  falls  bc'oxv  the  co^t  of 
i-nonev  to  the,  bank  it  i,-  o'lvii-iu.  that 
,  loan  rates  rri'i'-r  <  xcfe.d  th.-o  .-ost, 

*  How  Banks  Funcli'ut 

f  In  addrc?::ms  >-uu  oa  (orin.e;-  o.  i--., 
.'ions:  I  'Dave  made  some  commeu'  <.u 
reneral  business  cemditious,  ihis 
year  I  propoi'e  to  depurr  fruin  that 
practice. 

How  Banks  Operalc 
Many  att.'icks  made  of  late  on 
Canadian  banks  disclose  a  great  coii- 
f'Ufion  of  ideas  about  lio’v  liaiiks 
operate  and  'aIij'.  powers  they  pos- 
aestt  That  is  why  I  -want  to  '  peak 
to  you  to-dav  of  money  and  its  func¬ 
tions  and  to  tell  you  a  little  about 


xvhich  he  can  obtain  in  exchange  for  '  w-ho  has  been  granted  a  loan  or  ha.s  | 


Deposits 


his  oxvT?.  1  u.«e  the  word  "good  -" 
in  fh<r  brnadesf  possible  .'ensc  to  in¬ 
clude  all  readily  marketable  asset:-  ^ 

Money  MeiL'nm  of  TaiaatJoD  and 
Fxrhange 

The  Hitroductlon  of  nioii-ry  ha.v 
not  In  any  way  changed  tbis  age-  : 
old  foundation  of  purchasing  powe*  ' 
It  h."..s.  nierc'y  iu  the  first  place, 
prox  ided  a  medium  in  the  u.rms  of ' 
v'hich  vaiiie.s  can  be  csprr,-.;.ed  tind  ' 
Hi  the  second,  one  which  facilitates 
'he  exi  liaugc  of  goods  ind  sevx  ices,  j 
Tbrougli  Its 
of  hait.C'  a  I 


sold  ftocuririe.s  fo  the  bank.  Conver-  1  There  are  those  who  vigorously 
sely  bank-money  is  extinguished  ' denv  that  a  h.ank  docs  need  deposits 
wher,  a  bank  redeems  anv  of  its  out-  ,n  order  to  make  loans  nod  others 
standing  ohlig.atlons  lu  legal  tender,  j  who  .say  that  if  depos1t,s  arc  ne.ces- 
when  It  sells  any  of  its  security  s,-iry  tho  liank  can  with  its  initial 
holdin.r.s  for  bank-money  and  when  'capital  go  ahead  and  create  them  on 
briPk-money  is  used  hy  a  borrower  it.s  oxvn  hooks.  T  would  ark  >011, 


has  over  the  past  one  hundred  years  ;  export  trade  us  ;i  xyholc  to  the  high- 
I  financed  and  facilitated  an  Increas-  j  pgi  value  since  193i',  and  in  a  quail¬ 
ing  volume  of  production  and  trade  tltatlve  sense  to  over  70  per  cent  of 

of  the  most  e/xmplex  nature  with  the  !  nonual.  Apart  from  the  splendid 

result  that  the  general  standard  of  |  production  record  of  the  mining  in¬ 
living  has  shown  a  great  advance  '  dustry.  it  Is  highly  important  to 
The  ■'^ar.  however,  dislocated  .all  |  note  th.xt  with  a  reniarkablo  tran?- 
establtshed  trade  and  price  relations  :  formation  in  the  metallurgical  and 
and  completely  upset  the  balance ,  rnarketiug  branches  of  the  Industry 


as  a  p'lx'mt’ut  on  hi?  loan. 

I  x'oqJd  impro-.o  upon  x'oij  that  the 
(.re-jtioij  ,-if  bank-money  is  a  total!' 
d.fforcxp.l  th:n,g  from  the  crc.-ition  of 
''•e.'i'th.  T  p  bank  mitney  received 
bv  ,i  horrox'-'cr  when  granted  a  loan 
docs  not  increase  his  wealth  by  one 
i.«e  the  liironvenicncci. !  penny  for  it  Is  fully  offset  by  the 
.ivoiib'd.  and  the  xoi- Idetu  ho  her  incurred  to  the  bank 


however,  to  consider  the  following  various  forms  of  prod nc- |  pujch  of  jts  larger  exports  flowed  In 


facts.  Take,  for  example,  a  bank 
xxith  no  deposits  and  a  capital  of 


urne  of  tiade  'v-hirb  pau  be  transact¬ 
ed  I.s  luiniea.-mrably  iucrc.-x.'ied,  for  a 
man  can  receive  iu  money  from  one 
group  fhe  value  of  xvbat  he  has  to 
iiffer  and  with  that  moucy  procure 
ftotu  another  group  .good.H  of  an 
•  'jii.'i!  X  ilii*r.  Thu;,  monev  jieiforui- 
it;  chief  fUP'ti'-m  by  pa.-r-ing  from  ; 
baud  to  hand  as  a  medium  'xf  e^.  ' 


It  docs,  ho'vevcr,  enable  Ir^m  fc 
carry  on  h’s  hurlpcsv  and  thus  in 
contribute  to  the  creation  of  nexv 
xveaitb  by  his  enterprise  ;ind  iic 
ti'iix- 

Basis  «f  frcdil 

'A'e  Iwi'c  alrf'ady  xpen  ih.it  a  ni.m  s 
ptirflijsine  -power,  o*  lu  other  woril. 
Ill's  r-rcdil  !'  bilged  upon  the  vn;ii'l--e! 


tion.  Then  followed  the  Peace 'the  form  of  faliricatcd  metals  to  the 

.  _ _  _  .  _  Ureaty  creating  many  new  Frontiers  ■  t^  ppty  roimtries  which  took  signi- 

#100.0'90  xvhich  it  hold.s  in  legal  ten-  Durope  and  the  desire  on  the  part  fieant  quantities  in  193."i,  ns  conipar- 
der.  Let  u-  suppose  that  it  lend.s  eac'h  country  for  national  self-  pd  with  the.  crude  materials  xvhicli 
this  CTaf't  sum  To  a  manufacturer  sufficiency,  so  that  commerce  has  j  corresponding  markels  look 

on  a  three  ni.-jnths’  note  ami  pUaces  been  further  Mocked  and  hampered  i  jp  1999.  Both  tho  lumber  and  nexv'-.- 
ihe  amount  to  his  credit.  Since  no  by  excessive  tariffs  ;ipd  other  tr.-idc  I  print  industries  al"n  dcvclcq-icd  more 
one  i.-;  likely  to  borrow  merely  for  re.atrirtions.  The  monr-tHi-y  system  extocsive  markets,  For  Uspt  vear 

was  thus  subjected  to  strain,',  which  1  " 

It  -was  never  desi.gned  to  moet  but 
It  IS  gradually  recovering  from  the 
shocks  under  which  it  ha;s  been  j 
stit.ggerlng.  ' 

I  would  ask  you  to  hear  these  1 
Fact.s  In  mind  'vhen  yo-.i  vtudv  sug-  i 


value  of  tlm  '-aie.ibb'  good,  p.,  ,-.^11 
offer  or  the  ,=!e|-\  ir.'.--  be  can  n-nder. 
He  c,xri  and  in  th.iiis;inii«  of  i.a 
doc.~,  cxerri.sr  his  credit  -.i-iihoiii  ;iii'- 
inter-,  entio.n  by  a  bank,  for  oxrrx' 


riiani'*'  .Monev  is  .-required  by  the 
iioldei'.  either  m  cxchango  for  good's 
d'iixered  or  r-cryut-e:,  rcndc'-rd.  as  a 
gift  or  oE  loaa  agatu-;.'.  3  pledge,  ex- 
pr>--..'sed  or  implied,  of  Uio  borrower  s 
goods. 

The  rciatlcu  of  demand  to  supply! 
governs  the  money  prices  which  j 
bujer.s  arc  wilJing  'o  give  and  sell- j 
tr.s  to  accep*  These  price?  exprr- ; 
the  comparative  values  of  the  van-i 
ous  goods  .and  serx'icys  offered  '  yea 

■finis,  for  example,  since  faraous  |  way  cannot,  be  dismiosed 
■  prize-fighters  are  few  and  crow  ii.-;  j  gjbje. 


Hie  -like  of  rrinmiaining  a  balance, 
x'-c  sh.'ill  assume  that  the  manufac- 
iiir‘?r  proropily  i.-^-sucs  checpj'is  for 
the  total  sum  nr  pa.vmcnt  for  raxx 
niHi.erial?  w-ages,  etc.  if  those  who 
oive  t'K;  cheque?  preter  legal  ten- 
dci  to  .-1  deposit  111  Hie  bank,  they 
;ire--ent  tliem  and  ib  mriod  tbi-'ir  rc- 
dciiiptioi).  .Ml  tho  b.-ipk's  Icgol  ten 
dor  unist  be  paid  out  t,-  meet  Ibe.'-o 
(icrriand.s  .'ind  it  i."  left  with  no  do- 
posit:,  an'i  "  iHi  the  manufacturer'? 
n'Cc  n.s  its  only  asset  It  daro  not, 
Iberef'jre.  hnd  another  dollar  .since 
ibe  new,  borrovxcr,  or  anyone  tn 


retailer,  wholesaler  or  manufacturer  whom  he  gives  a  cheque,  niir..ht  dc- 


ge.sted  monetary  e.xperimcpts  winxse 
nrivoca'cs  jiromisc  th.af  thefr  ad'^rx- 
tion  -will  mean  a  step  toward  Hie 
miilenhim.  Before  w-p  di«eard  the 
machinery  wiiich  h.i?  served  u;.-  in 
the  patst  let  tis  at  Ic.p-t  be  sure  that 
w-p  arc  not  grasping  at  a  shadow 
.and  losing  t.he  substanec 


lumbci'  was  sold  in  impressive  xot- 
iimp  in  thirty-five  rniiPtrles.  tn  rem- 
parloon  -w-i^h  twenty-six  iu  1929, 
while  nearly  20  per  cent,  of  our 
newsprint  was  exported  overseas, 
against  about,  12  per  cent  si.x  year-; 
a,go.  Moreover.'  there  has  bet-n 


dertaken  as  protective  measure.-, 
ra.nging  from  a  vast  .array  of  trade 
restrictions  to  price  fixiug,  commod¬ 
ity  destruction,  monetary  manipula¬ 
tion  and  elabortitc  programmes  of 
non  produrtixe  public  work.'.  As 
a  result  of  the.se  policies  there  is 
now'  a  rigidity  iu  llic  cwonotnic 
system  xvhich  might  easily  bring 
about  ;i  permanent  ;'-ubnurnial  .stun 
dard  of  living  throughout  tho  xvorbl. 
Tlic.  lesson  from  this  would  seem  to 
be  that  natural  forct-s  should  now  bo 
allowed  freer  play  if  the  world  is  to 
recapture  it<5  foiincr  economic  flexi¬ 
bility.  So  Gox'ernmcnts  might  xv(.l! 
decide  to  .'tvoid  further  obstnictixe 
iiiterventiou  in  the.  i’.phcros  of  com 
nmree.  and  finance  and  thus  perm  ' 
busitirvis  cutcrpri.se  to  gi  O'  rat.;  lu-w 
productive  and  trading  actixilics  fn- 
tiring  to  the  ccpiraon  ndxau  age  of 
.3.11  classes  of  their  commiiiiitic.s. 

f'unntla’s  rredif  M.ainlniuctl 


marked  expanrion  in  the  t.r.ade 


ho  sell.?  .?r,  time  di'C-i  so  bc-i  au.s 
recognizes  ihat  tbe,  buyer  pos?.cfs>;s 
purch.-ising  poxver.  .Sm':c  min'oii-; 
•  if  dollars  lit  time  s,alp:s  are  mad.x  in 
flic  Dominion  in  iho  course  of  a 


the  exercise  of  credit  in  this 'the  holders.  Hie  bank  retains  intact 


a.s  negli- 


■o.noo  of 

holdings. 


cme  of  theso  countrie.?.  in  lumber, 
for  (txample.  with  Great  Britain  and 
'iistrnlia.  Me  have,  th*'rer"i'C.  a 
higher  quality  in  some  of  our  ma- 
ior  exportable  prorliiefs  and  are  no 
longer  dependent  upon  .-xpe  or  a.  few 
markets  for  the  bulk  of  them  -Hid 
consequently  arc-  le.?.s  siih.lecr.  to 
price  dictation,  .?ucti  .as  that  in  tlie 
case  of  nexvsprint.  In  t'his  diver.sl- 
fication  of  production  and  broaden¬ 
ing  of  trade  ilieie  i.s  the  foiind.atioii 
Entering  the  fourth  year  of  the  j '’f  a  better  economic  life 
its  original  legal  tender  business  revixal.  xve  now- have  a.  fair  I  ('onilitioiis  ihroarf 

In  consequence  it  is  in  a  prospect  of  a  broader  and  more  re-  i  i„dust‘ry' has  shown  e.x- 


mand  it?  pa.x  ment  iti  legal  tciid.c 
If.  on  the  other  h.and.  onl.v  J3'>,oi'ib 
■  if  the  first  borroxx-n ’?.  cheque?  are 
l.ire.sciited  f.rr  I'.’dcmption  .and  the 
remainim,'  clie.-jue?  aro  depo.sitcd  bv 


Thft  President,  Sir  John  | 
Aird,  addressed  the  meeting  | 
as  follows:  I 


X' ill  pay  to  see  them,  one  ra.ay  re-;  ft  is  agatrmt  a  pledge  of  his  credit  '  position  to  make  further  short-term  gular  adx-ance  than  has  been  enjoy- 

reive  for  a  single  appearance  in  thcjibat  a  man  applies  for  a  bank  loan  ■  M<9us  and  quickly  coux'ertiblo  in-  ed  for  some  time.  In  fact,  if  xve 

rini-  a  sum  on;-  hundred  times  great- i  and  the  banker  grants  the  loan  <inly  ivesimmt.s,  thu.s  permitting  the  erea-  could  feel  assured  of  an  easing  of 
cr  than  th.ai  made  bv  a  capable  and  i  if  he  e.?'timefes  the.  borrower’s  credit  '  ♦•on  of  additional  depo.«it3.  The  bank  international  tension  in  Europe  and 

iiidu.-'tnous  f.'irmer  as  fne  result  of  I  *o  be  adequate,  .and  if  ho  bei jeve.s  ^ '’an.  hoxvever,  do  so  safely  only  if  it  the  Far  East  and  of  the  firm  estab- 


It  is  most  gratifyiu.g  to  b?  able  I  " 
with  I  I'ct-orti  that,  thi'ou-'houi,  the  |ou'..  an-i 
trying  period  of  the  dci.irc.-'sion  from 
'vlilch  w  e  now  appear  fo  be  enu  r  ; 
ing,  the  ftoiuinion  and  I’roxincial 
Goxernments  and  till  the  la  r:.;.:i' 
cities  of  Canada  liaxe  maintain 
ed  their  credit  through  the  tine' 
fulfilment  of  all  i-bligaHoiis 
the  holders  of  their  respective  seen 
niie.?  w'hethcr  payable  in  t'ana'lin'. 
or  i.-xlernal  currencies.  rotisi  b-i 
ing  all  the  evciilfiil  •■ireuuii't.'tiiecs  of 
the  past  sUv  ycarti  and  the  hrax;  de 
prcciation  in  our  rurrency  as  corn 
pai-i'd  xvith  that  of  the  United  .States, 
txvhcrc  such  large  .?um.(  y-rre  pav- 
abie  tuiiiually).  before  the  laitci- 


the  borrower’s  character  and  inte¬ 
grity  a’c  such  that  he  xvill  not  at¬ 
tempt  to  exfde  the  debt. 


xviiole  year's  siiecossful  xvork. 

However  illogical  and  indefcnsiblo 
in  iin  cf-onomii;  sen.?e  values  so 
widely  contrasted  may  appear,  thev !  ,  .. 

are. -afier  all.  set  bv  the  market,  or  1  UHeclive  (redit 

in  otlit-r  w'oi'.is  ihe.v  reflect  the  pre  I  bank  loan,  therefore,  is  in  e.-- 
terenees  of  t'.io  biix'iii'g  puniic.  fscnce  an  e-vchaiige  of  the  horrower's 

,,  ,  .  ,,  ,  credit,  whicii  is  effective  only  whore 

1  undiUMiig  I  n-per  j  jip  jg  xvell  known,  for  the  credit  of 

T!ie  purchasing  power  of  an  indi-  '  the  bank  in  flic  form  of  liank  money. 

xvhich  is  kiioxvn  and  accepted  overy- 


vidual  neet '6;-iii  ilx  xaries  w  iib  any 
fluctu.'itii'.n  in  tho  comparativi'  x-alur 
of  III.-'  prridiifi.  .\  sm-plu;--  or  defi- 
•  ■it'Uey  in  ihi  sqpidx  of  morn-y  may 
atr.-er  coiiipa  "ative  xalnes  in  some 
-dr-.crec  but  dra.sHe  up.sefs  in  these 
xalues  xxhicli  i-c.-ult  in  niaj.ir  altera¬ 
tions  11;  liiO  purchasing  poxv.  ;•  of 
xvliole  (  la.ScC'S  ami  pi.qtulai ion-:  are 
ii'it.  duo  lo  i-liauge.s  in  the  money 
supply  but  3 ri.se  from  .such  causes 
as  war.-,,  erop  failure;- .  di-iiropoi- 
lionate  e\pau:-).)ii  of  iiidusMial  i-'r 
eofi.-aruciional  enterprise  bu-od  Upon 
long  toim  borrowing,  '  ' 


where. 

:  I  would  call  your  attent.iou  parti-’ 

'ciilarly  to  the  fact  that,  haiik-nmiic.x' j 
'ibligations  of  tlie  rharteroti  banks 
jdo  not.  maintain  the  value  at  whieh! 
I  Hu  y  are  accepted  nor  <lo  Hiev  cir- j 
iciiliite  as  rfadily  as  legal  tender,  by! 
'the  auHiori'y  of  any  specific  .'-i.-itutc  ; 
H»r  Government,  sanmioti.  'I'hey  re-; 

,  Uiin  a  constant  value  and  circulate; 
1  freely  -iilely  a.?  the  result  of  the' 
jfirm  belief  of  Canadian  citizens  has- 1 
cd  on  e.x'perirnce  that  their  lianks  ; 
honestly  and  efficiently  admin- 
red  and  that  the  liquid  asset.?  of 


!  follows  established  practice  oml  lishnient  of  political  and  economic 
keeps  its  ’'xans,  investments  and  legal  truces  throughout  the  greater  part 
(lender  each  at  about  the  rcspectixe  ;  of  the  world,  xve  should  be  ju.stified 
;  percentages  I  have  mentioned  in  re- ;  in  regarding  existing  signs  of  husi- 
■  latiou  to  its  total  deposit  liabilities. ,  ness  improx'ement  as  the  most  eu- 
The  receipt  of  depo.sits  has,  there-  '  coUraging  since  1928. 

;  lore  as  vou  see.  a  °'l  i  Iinprorement  in  Heavy  Tirades 

;  'he  lending  poxver  of  a  bank  and  1  ■  * 

'think  YOU  Will  agree  that  there  i.s'  La.st  year,  like  exery  preceding 
'  ju.-'tiCication  for  saying  that  banks  one  of  the  revival  period,  w-as  re¬ 
in  a  praetie-il  sense  lend  the  funds  markable  not  so  niueh  for  the  quick- 
•  Miru.-ted  to  them.  !  ened  pace  of  business,  luit  for  the 

fact  that  any  progress  was  possible 
[ewer  I.ouns  Refused  Inan  i.oans  against  politieo-eronomic  disturb- 
Aeeepft'il  at  a  Loss  anees.  both  at  home  and  abroad.  The 

Some  say  the  banks  have  delayed  fir.st  half  of  1935  xvas  (-haracterized 
thi  iiturn  of  prosperity  by  denying^by  an  irregularity  in  Gaiiadian  biisi- 
b'lins  to  xvould-bo  borrow  ers  pos'  |  ness,  although  there  was  a.  slight 
sersed  of  credit  xvhirh  xvarranted  upw'ard  trend.  From  .Tuly,  hoxvever, 
Hie  accommodation.  These  critics  '  there  was  a  forward  surge,  partici- 
clitim  also  that  banker?  are  not  pre- { pated  in  by  several  industries  that 
pared  to  fake  risk?  VVliilc  I  freely  had  remained  severely  dejiresscd  in 
admit  that  in  the  difficult,  task  of '  the  preceding  ycar.s.  Thus,  busi- 
e'-timating  the  credit  standing  of  a  noss  improvement  was  extended  to 


ecptional  .adaptubiiily  to  the  clianged  j  country  departed  from  the  gold  skin 
conditions  imposed  upon  it  by  the  fjard,  Hic  achievement  i.s  remarkable 
dcpres.sion  and  by  statutory  rcgiila- 1  and  xvill  xxitliout  question  bring  it? 
fio-is  of  far-reacbiP.g  clrirueter.  The  i  reward  in  fhe  future  flow  (o  Canada 
present  bu.siness  upturn  is  not  only  |  of  capital  seeking  .?afe  and  profit 
continuation  of  that  comparative- 1  able  inve.stmeut.  Credit  is  an  in 


Iv  healthy  movement  to  wliicb  f 
ilrexv  your  attention  a  year  ago,  but 
is  fhe  most  prolonged  since  1928. 
I'oiPcident  xvith  this  expansion  is  a 
reopening  of  the  .American  market 
to  file  goods  of  certain  other  coun¬ 
tries;  indeed,  the  striking  develop- 
iTieni'  of  an  unfaxourablc  vi.sible 
trade  balance  —  larger  merchandise 
imports  than  exports  —  xvhieh.  after 
all,  is  the  natural  complement  of  th 


tangible  thin.g  and  for  that  roison 
its  importance  is  not  inadcquately 
reulized  by  many. 

i  anada  Kequires  Increased  Capital 

its  firm  maintenance,  however,  i-. 
vital  to  all  progres;-;ive  communitio.-i 
and  lo  none  more  than  to  ('anada. 
where  capital  will  be  increasing!.'- 
required  for  fhe  development  of  our 
resources  and  tho  fin:incing  of  our 


status  of  a  creditor  country,  would  |  Governments.  Whether  we  look  to 
have  been  w  itnessed  last  year  had  I  the  "eightie-s”  xvith  the  construction 


;  lien  I, 


t  .i  iff?  :-.■stri^'in''  market';  :inri  mhI- ' iis'-iet.s  ofjHnin  human  -  have  made  error.?.  T 
-I*  n  -ti.r-ti  1  in  i-i'i'  ii- ho  ■ii**’*''  banks  exceed  their  lialnlitics  bvift.-^iiy  deiiv  the  general  tn.fti  of 
d-n  alteration,-,  m  tastes,  liab.is  amlj^  sufficient  t.,.  emo,,-.:  Ihat  I  Ho.se  charges  for  1  am  convinced 

bank  ofdigatioDS  w  ill  be  I.-moured  ,fi;o  the  number  of  cases  x''li(  re  .1.1. 
mjim-'liaielv  on  prer.cnfafiMn.  TIp.  j  ;o;;i;ir,iat..  t-l.'iirn  for  a  loan  ha?  I.,  en 
^  r.q-io'd  ,,f  (  anadian  Imn!  s  r  ince  Con- 1  i-i  Cii-  rd  i?  f.ar  exec,  rb'd  bv  the  nuw- 
'  ;fcdei'a'jon  for  redeemiii:;  their  pro- |  t.,,,.  ,,f  lo.iu,' have  been 


fashions. 

'Aluii  a  'tian  ha.?  r(?eci\cd  ra'iiu-y 
for  hi-  goods  or  serxic*:;;  he  ha.-:  not 
only  frecdi.'tn  to  choo.'-'-'  xvhen 

for  what  good,,  he  xv.l!  u-e  hisjroi.c-.,  f.rompflv  ba?.  . 

money  but  if  lie  re.  r  ive-,  nee  t-  than  I  f;jctorv  that  bank  trvmev 
he  requires  for  hi.-i  imr-iediate  Peeds  ,  country  ir,  unhc.--itatinel.v' 
he  (an  defer  it:?  i):'e.  io  t>e  a  st'.re  re.adily  as  legal  tender. 

I'f  J.ijrcliu;  in;  power  :s,  I  liet'efi.r.. 

.•iiiolher  impoi'iant  fiimjti'jn  of 

nioti"'-',  just  ;i.,  in  the  days  of  hart,  r  1  'I-'H  1  repeat  that  the  poxv 

a  man  iiindir,  fo’-  i  xarni.le,  accej. 
trad.',  more  laH.'..,  th.tii  bo  required  ‘'"t  'be 
'.(it'a  tliL-  l.iif.-'ittion  of  .■M'hungiiig  publi*-. 

.■urpliis  hi'er  on  for,  '-ax.  timb'i  . . 

"hen  the  ."ipporfunity  preien'LCd  it- 

if. 

I  egal  Tender  Lxplaiiied 

In  I'.-ihada,  as  in  mo.s'.  civilUed 
couLitric.'.  ihe  iraditn’  rel.'if i.xn:.  of 
the  .'I'niiriunit;,  aro  carried  cm  v'itb 
iw-o  kind;  oi  monev.  Th*-  tir;-",  h 
legal  tender  xvhicn  fitart  from  our 

coinage  I  ccusists  of  uote.s  issued  by  H‘iea"tiop'  if  '’enfitied  to’  in 


-reaic  hark-uionc 
rr.qfidcM 


H.e  bank  of  i  a'la.la;  fh'tt  is.  pro 
inUes  b,  t.^ai;  l.-juli  to  pay  a  defin¬ 
ite  sum  l'  ilie  laarer  on  demand. 
The-t'  notes  are  i„.-;ij.d  against  .'end 
fully  (  .Aered  by  a.s.  et;-  o'.vned  by 
ilie  bank,  which  includo  gold  and 
sil'-er.  i-'Ocurines  and 
abroad.  WTien  the  gold 


safis- 
tn  this 
icccptcd 

I’liblic  (  unfillence  Is  Hit'  Bns.- 

■r  t,-i 

■  I.-,  ha.  I'd  ('ilHi.‘l.x 
-e  of  llie  g'-,  to  I  a  I 
(  ( 1  Ml  of  hanlr- 

luoiU',','  (..in  be  forced  into  ciroula'i.  n 
(-■r  vStav  in  p.xisi.ein-e  for  .a  nL  -mci.u 
without  the  w'illing  c'.m-ciji  and  ..■- 
oper.'jtion  of  ea.'h  person  ilUo  who;.; 
o(x  IK ri'tiip  it  passo:'. 

Ifowcvcr.  Hm-  p..tw'<,-r  to  cre.cte  haul,- 
rnouey  is  not  uplimitc'*)  for  aluiosi 
.'ill  b.juk-moucy  ciMig.at lOP.  .'ni  n. 
pra'Hicc  payable  on  cletnand  an.i,  a. 

T  hax'e  taid,  a  liobier  of  such  au  ub- 
ist  rit  .-luv 

time  fhat  it  Ite  redeemed  in  i‘-_a! 
tender.  -\ti  in.aiiutimi  creating  b.ank- 
luoney  miust,  Ihcreroi'e.  hold  in  it:, 
po.s.seisi'io.'i  ii  .nffi.-nni  anjf.uut  of 
legal  tender  to  ensure  b-  .'c  "-ide 
.margin  that  it  can  ledc-cn.  inuut- 
balances  j  diattly  any  claims  pjad"  upon  it  in 
sttindard  ;  the  ordinar,"  co>if;:e  of  it,  da’lyi 


fhe 


bankers  -—  who  .are  no  more  the  so-called  heavy  trades,  including 
construction,  which  collectively  bulk 
large  in  Ganadian  economy  and  iu 
normal  limes  employ  a  large  work¬ 
ing  force-  From  the  point  of  view 
of  e.'r-phiyvni'nt  ('onditions  alone  we 
may  regard  the  better  record  of  these 
indu-ifricT!  fi.s  <me  of  the  heartening 
events  of  the  year,  for  it  was  rutiiuly 
ill  till.?  field  that  employment  con 
tiniicil  to  rise  last  auHunn,  a  season 


hi.- 


I,  Hu'  banker'-?  lo-.?. 
b.'inkcr  ha.-',  at  'ill  tim 
:-'I-raig  indijceme;;'  'I::!'  <.f 

crr.xscd  inci'.mc  'o  koci>  hi 
c-t:iicqfH  It*  t!.e  hives'  p'lin' 
hi?  I'larr.  at  Hic-  iiich.-'t  )i  litil 
im-i' -urate  xvith  th.-  -aictx  u? 
.iet'o.-it.-ir,'.  I'lq.i  indm-.-np  nl.  i;,  ,it 
;.-e.;cnt  ,J,)(rolv  iio-w'i-rHil  fur  he  I.a:, 
•'1  hiijicr  !,i,)porH,in  o,'i  hi:;  [irul-.  ;;i 
iKiuid  in.  c'-,Hm-iii.-,  <!iiif|.' 

c,rTim<:,|i'  i-hli'.-ai'f,";  ■  tha'i  i’\.,r  !.■■ 

f,.-!',-,  ”.hil,,  ill,-  .•(' .’I  ai-e  re'.ili'ii  oil 
m,'h  ip'.  *  ?tm''ri'?  C'  '"’’x-  lox'.-c-  t.ha'j 
..If  a.,',  rime  v 'itliin  ?■' nr-rat lou. 

\  i(  V 

.1,  d,),  ■  It  .tppi-al  t  I 
'■  C'Cinii.rij  .  ;ir  jirotiai,!.; 

ix.-ir  .J  !.:iqk,T  .(ill  q-liitcraieiy  r*' ■ 
U .,  t,>  t,ial>'C'  a  li-.in  where  ’'lU'  r\- 
leiii'.!.'-  ,'f  tlie  f..',iil-.':  .-redit  for  thi 
'  'll"  Ii,ivrow-er  i?  V  a  ir'inred  1’  Is 
.,t  .xiilmi  ra’le-t'  'hit  those  jio,-- 
■•-■,'-.1  of  ill'-  n(-.'e;,?-iry  eredit.  sec. 
nr,  luj  opnorHiiH'--  'jader  itxisi.uig 
'm.luioii;--  <0  iii.'!;f  a  prof't  bv  f\- 
'.’.arig:ijg  p  for  ha'ik-rrcdit.  n-frain 
r.mi  hovvo'vii'g  and  that  it  ir  tlii.s 


there  not  been  an  influx  of  gold  of 
over  one  billion  dollars,  w'liieh  was 
used  partly  to  purehase  American 
good.?.  There  is  a  momentum 
this 

ma.xr  carry  the  I'nitod  Stato.s  to 
higher  ground,  notwithstanding  the 
uticerfalntles  induced  b.v  the  forth¬ 
coming  Presidential  eleetiou  eam- 
paigii.  lu  fact,  the  most  urgent 
question  I?  not  xx'heiher  the  process 
of  .Anierie.an  reeovery  can  be  hasten¬ 
ed,  hut  whether  iinlie'ilthy  stimulus 
tbrough  unxvise  use  of  the  rednn- 
dan-  eafiital  and  credit  re.serx-es 
•.v'ii'ch  noxv  exist  can  bo  avoided. 

Britain  Trot'  to  Priiielples 


of  the  Canadian  Pacific  Railway,  the 
early  years  of  the  present  cenfurv 
with  their  heavy  programme  of  rail- 
.  w’ay  construction  and  M'estern  set  - 
eneral  business  revival  whieh  ]  tlement.  the  xvar  period  or  the  busy 
latter  half  of  the  decade  1920-193(i, 
we  shall  find  Canada’s  prospen/us 
periods  have  always  coincided  xx-tili 
a  large  influx  of  outside  capital. 
That  excessive  boriowing  duo  to 
over-optimism  ehararterized  all 
these  periods  in  greater  or  less  de¬ 
gree.  ajid  brought  the  inevitable  pen¬ 
alties  iu  their  train,  does  not  alter 
the  general  truth  of  tbi.s  statement. 
The  lesson  itx  that  xx-e  must  learn  to 
(ISO  our  credit  more  x''i.''elx'.  Canada 
i.s  still  inl.bccarly  stage  of  her  po- 
!  tential  dex-elopment  and  for  that  dc- 


tho  1 

of  many  of  Hnjse  t.ui  of  w'ork.  and 
it:  i ;  highly  cneouraginu  to  find  that 
It  promise;;  to  lie  mor*i  frui'f'H  this 


I  llll'IilOll  .Scii'-c 

t!  :  ... 


It  lia  tk  I  <)!*IIS 


Purroundod  hx  p9litic3l  ami  ecoii- 

,  .  ,  ,  ,  .  ('mic  experiments  of  ‘  i  velopment  rapitai  is  indispensable 

in  V'l'.a'h  a  doxvutiirn  i.s  usual.  More-  ,  itritiiin  remain.-',  the  foremost  ‘ 

over  i'  is  this  fii'ld  upon  w  hich  "'o  j  f|,g  principles  of 

must  deiiend  for  the  re  ('mpioyme;ii  idptrocraey.  of  sound  economic  prac¬ 
tice;;  and  of  (he  rights  of  oppressed 
aud  unde r-prjvile,ge(l  people.  Thus 
xve  have  wi'nossed  during  flic  past 
yptir  probat.ly  the  most  heartfelt 
demour.Hiitl.qi  of  loyalty  oxer  Icn- 
dcTcd  in  modern  tinic.s  to  the  reigu- 
inj:'  h'Md  of  a  ii.'Hinii  w'hilc  imhlic 
opmion  sanelx  resisted  I'tfqiian  ilc- 
vtc.-.s  for  s.icial  relorm  and  in:i  red 
its  gr'xa.t  f'Xi'ee,  i,|  the  e:iuse  of  peace 
---.iH  the?.'  impie?--;'ve  developments 
oc-  unug  in  the  midst  of  a  business 
revival  xvhi.’h.  thou'.;!!  of  ch,-i.ngiTig 
clriracter.  re  ted  upon  a  more  stable  i  necessary  to 
loori'-inHou  than  thai  of  any  other  over-expanded 


Farm  riirelm-ing  I’oxver 

(if  t  qiial  lijiporfaue,,  \xa.;  Hic  un- 
provee.tnt  in  farm  purcharini:  power 
Idiii-jiig  19.?,.3  xvliich  was  th.;  mo;'.t 
I  wide;  pi  ead  in  tlic  pa.-,t.  ?i\  >eur.s, 

-  oiv  itlv.-tandin'^  Hie  poorest  ciop  r.':- 
.sul'.i  ex'cr  knoxvn  in  numei'.'Us  scc- 
tioim  of  the  West,  although  foriuii- 
atclj-  the  drought  area  ''a.;,  coiirqd- 
ably  rmaller  than  in  1931.  Thore 
is  still  room  for  dcchled  be'U'iiiieut 
,  i  ill  farm  purchasiijg  power,  ho'xcx  er. 
J  ..and  xve  have  the  iqo;.pf  ci  of  sccin.g 
'  it  ri.ie  this  ve.ir  to  a  mm-li  more  sat- 
isfaitlcrx-  level. 


Only  the  most,  .scrupulous  ma'iilcn- 
aucc  of  our  credit  will  ensure  the 
continued  .n vailahility  of  that  (wpilal 
as  required. 

XetMl  for  Tnereased  Sellloment 

It  is  a.  maltci'  of  (oininon  know¬ 
ledge  that,  the  ('aimdiHn  N.-iiioiml 
Uailxvays  sxsicm  i?  biirdencil  xvilh 
much  unproduetive  mileage  and 
oquipiueni,  xvith  recurring  heaxy 
operating  los;ses  falling  on  tbe,  gen- 
cr.'tl  public.  The  addition  of  a  mil 
lion  of  suilabl'a  sctflers  of  good  ra 
cial  stocks  on  the  soil  of  Canada 
would  gixo  her  the  larger  population 
support  the  presen  1 
transportation  fys- 


our  banking  machinery  and  the  xvay  i  was  111  force  leg-il  tender  notes  1  operations.  To  meet  .abnormal  d  -- ,  f 
it.  works.  To  some  of  you  what  I  were  redeemable  in  gold  at  the  op-jmands  for  redemption  the  remainder.  fa<-i  w’.iicli  is  the  pri'ieipal  cauao  of 
have  to  say  may  seem  elementary— i-DPin  of  the  holder,  but  at  the  present  I  of  its  assets  must,  of  course,  be  of  j  Jhe  dccre.nse  in  total  loans, 
a  repetition  of  facts  with  whfcB~yo»^fJ»e  -k*r!^- aa  Jix  iiany  other- coiin.- a  kind  owhich  can  bc-.cxm verted  Jmo._1.2i:hcrc_aie  some  critics  w  ho,  ob- 


<'Oi;ntr> 

In  ( ‘ni-'Hn.-iii.il  l-.uropc  a  large 
p:;.t  of  the  mdii-trial  ni.'icliino  has 
be'i-n  gear' d  to  a  feveri-jh  rearnia- 
■Mixed  Furiuitrr  j  mont  programr.ic  and  i.-  tberefore 

Although,  as  is  weil  kuo  x  u.  v't- j  d.arigci'ou?!''  d.-pcnrlcnl  upr.ii  'les- 
hax'c  lost  (though.  I  think,  not  be- |  fructix'.-  elev'.nt:;.  Notxvithft.mding 
yon.l  our  p'jxvers  of  reclamation  1  'an  u'ldrri-nrrent  of  political  tension 
part  of  our  over.sea.'i  markets  for  j  and  of  fiuaiieial  strain  there  are 
agricultural  product.?,  xve  have  not  some  encouraging  Uictors  tn  the  #iit- 
reduced  our  cullixatod  laud  ana  nation,  notably,  good  harvests  '.(ver 


and  xvoiild  also  go  fttr  to  fcoJvo 
oui  relief  problems.  Many  conn 
tri'.''!',  ;-:oimj  poor  in  natural  resour¬ 
ce.;.  liaxe  more  people  to  support 
Ih.'Hi  before  the  Great  M'ar.  with  less 
proportionato  xvealth  and  productive 
f.acilities,  and  tbe  question  may  xvell 
be  tulted  whetJjcr  the  vast  amounts 
expended  by  these  States  for  the 
mahiienance  of  the  unemployed — in 
(CouUuued  Ob  Page  5) 


NATIONAL  TRUST 
HAS  MAINTAINED 
LIQUID  POSITION 

Ratio  of  Current  Assets  to  Pub* 
lie  Liabilities  Steady  at  Over 
60  Per  Cent. 

PROFITS  are” lower 


Capt.  E.  E.  Tedford,  former  a-ctinK  j  dard  Bank  of  (  iinada  m  18fi8.  After 
genera]  manager  rif  f'anadiaii  -Na-  |  some  years  of  banking,  lie  ont<  red 
National  Steamships,  who  h».s  been  :  industrial  field  and  has  since 

_ _ 1  f  actively  a.isociatt‘d  in  the  di- 

^nrhi  "^^/.reciion  of  many  successful  compan- 

and  the  Canadian  Government  Mer-  t .  * 

chant  Marine,  joined  the  C'.G.M.M.  in  I  _ 

1930  as  marine  superintencent.  at  ,,  w.iiim-  i”  f  r,«,v 


I  HE  FINANCIAL  liiYlES,  MONTREAL,  JANUARY  17,  1936 


^  A  ICANADA  VINEGARS 
i  EARNED  $1.22  A 

^  •‘^262.16:5  in  Iiiventorif 

iin-nria  in  18<)R  After  i  uIlnllEi  VF  JlUl/IV  Fixed  assets  are  up  t 


Tornnlo  Bureau  The  Financial  Timea 
I'oronto.  — First  of  fhe  large  Can¬ 
adian  trust  companies  to  report  re¬ 
sults  of  operatiou.s  in  1935,  the  an¬ 
nual  .staloraent  of  the  National 
Trust  Co.  shows  net  profit  of  $8.69 
|)cr  share  whi'-’li  eomparas  with 
<10.01  in  1031  and  $8.88  in  1933.  Op- 
cratln.g  profit  dropped  $21,985  to 
$353.86.1  wliile  taxes  Increased  $17,- 
7116  to  $03,080  whicli  is  higher  than 
ia(xc.s  paid  in  any  other  year  except 
1031.  Dividends  were  maintained  at 
S  per  cent. 

Trust  deposits  are  up  $18,071,802 
trom  $17  370.538  while  guaranteed 
trust  certificates  representing  term 
(icpo-iis  are  down  to  $4,257,272  from 
<5.252.678.  f  urrent  and  term  depos- 
c  linhiiifies  total  $22,329,076  as  com- 
wilh  $22,632,216  in  1934.  The 
'oiiinic  of  e.slates,  trusts  and  agen- 
(  nnder  administration  is  down  I 
30.:>0ii  000  ,at  $244,142,349  which  ac- 1 
•  •oiints  for  reduction  in  total  assebs  j 

to  <272.068.247  from  $283,005,703.  '  1 

The  nitio  of  liquidit.v  l.s  practical- 1  formation  of  the 


i  flon.  Walter  E.  Foster,  former 
!  prime  minister  of  New  Brunswick. 
;  Abo  lias  hoc  ppotnlcd  Spcakei’  of 
j  tlic  Senate,  .snrvcodiug  Senator  V.  f-: 
j  Blondin,  was  premier  of  N.B  frrim 
I  l!n7  to  1023  when  he  resigned.  He 
j  entered  the  government  of  Premier 
j  .Mackenzie  King  as  seer'-tary  of  .state 
I  In  1025.  hut  was  defeated  in  the  gi  n 
i  oral  rieeiion  of  that  year.  Me  was 
‘  surumoned  lo  the  Senate  in  1028 
!  Born  in  St.  .M.artins.  N.B..  in  1871. 
i  Senator  Foster  becomes  the  21'-t 
i  Sne.iker  of  the  Fpper  Chamiier  sine.e 
1  Confederafinn.  lie  has  hnd  a  lone 
!  career  l.ti  piihlie  life,  beginning  wimn 
I  he  ber4ime  vice-president  in  IO116 
of  the  i^.nlnt  .Tohn  Board  of  Trade. 

!  Tvater  he  held  exeeutive  office  in  Ihe 
I  Yonn.g  I/iherals’  Club  of  the  Mari- 
I  time  city. 


I  Compares  With  $1.62  in  Pre¬ 
ceding  Year  and  $1.73  in 
1933 

REFLECTS  LOWER  PRICES 

Toronto  Bureau  The  Financial  Time* 
Toronto.  —  Canada  VIne.gar.s  Ltd., 
i  earned  $1.22  per  share  in  the  fiscal 
,  year  ended  .November  30,  1035. 

inbieh  compares  with  $l.e2  in  the 
preeedin.g  year.  Operating  profit 
dropped  to  $203,712  from  $243,548  in 


i  bank  loan.s  and  working  cunital 
;  dropped  to  .<238.765  from  *26.8.3  '5 
.  during  10:15.  (’iirreni  assets  of 
.<356.8.*5  iuelude  .CJ1,169  in  casli. 
$60,523  in  accounts  receivable  and  ; 
.<262.163  in  inventories.  Current  j 
liabilities  total  $118,000.  j 

F'ixcd  assets  are  up  to  $1,726,118 
from  $1,672,721.  Reserve  for  depre- ‘ 
I  eiation,  is  up  to  $428,070  from  $368.- 
I  762.  Mortgage  payable  has  been  re- 
I  diieed  to  $2,642.  Minority  interest  In  ' 

'  Western  Vinegars  I,td.  remains  at. : 
;  $25,000.  Earned  surplus  Is  down  to 
i  <181.760  from  $210,620  while  there! 

remain  02,000  shares  of  stock  out-  • 
j  standing.  j 

i  B.A.  Oil  Should  Benefit 
=  From  Rise  In  Price  of  Oil 


LIKE  THE  LINE  OF  A  CIRCLE, 
OUR  SERVICES  ARE  CONTINUOUS 


Ma.lor  .lames  MeC,  B.nxter,  of  the 
Baxter  .Advertising  .Agency  —  which, 
it  Is  announced,  h.as  amalgamated 
with  A.  MeKim.  I.iniited.  -  has 
been  aiipointed  \  iec-presideru  and 
director  of  the  newly  merged  agen- 
eie.s;  he  was  formerly  vice-president 


preceding  year.  Operating  profit  T*r*nu  Buruu  Tfc*  naaBcUl  TIaMa  I 

dropped  to  $203,712  from  $243,548  in  Toronto. —  Advances  in  the  price  j 

,  .  ...  of  crude  oil  have  heen  posted  in  Ok 

l.i.il.  I.acking  an  e.xpianation  of  the  iai,„nia.  scene  of  British  American 
unusual  contraction  in  earning.s  the  oil’s  recent  activltic.s.  The  price  in- 
;  .stock  of  the  company  sold  off  three  crease  followed  an  increase  In  East 
i  and  a  half  points  on  January  1.3.  The  Texa.s  and  New  Mexico.  The  new 
I  Financial  'rimes  is  informed  that  Ptice  In  Oklahoma  on  the  average 
I  volnnie  of  sales  was  maintained  dur-  STavlfy  of  36  dcgree.s  is  $1.10  per 
Mng  153.5  but  that  prices  were  lower  barrel  and  $1.16  on  39  gravity.  The 
j  resulting  in  a  lower  margin  of  pro-  Matter  compares  with  $1.15  in  the 
I  fit.  The  company  has  paid  annual  Texas  field.  These  prices  are 

!  dividends  of  $1.60  per  share  regular-  highest  to  be  posted  by  the  ma-  . 

I  ly  since  1928  and  has  always  earned  Purchasing  companies  in  the. 


I  this  dividend. 

I  Profit  and  loss  account  figures 
I  compare  as  follows: 


mid-continent  field  since  October. 
1930. 

The  increase  in  price  augurs  well  , 
for  B.A.’s  operations  In  the  United 


l'lr.bei-  1>V  $744,000  while  investment  I  fir.si  officer’s  and  master’s  ecr- i 
III  .v'oek.s  IS  up  $396,000.  Holdings  i  Uficalcs  after  gradii.aiion  iroin  ibe 

•  if  Lioniiuion.  provincial  and  muni-  |  Nautiwil  .Academy  in  1806,  He  i’c  . 

(  i|pal  iinnd.s  has  been  reduced  and  hia  navigation  career  as  :•!!  or 

MiM'iga'.e.s  are.  down  $580,000.  In  ad- |  seamiin  at  Varnioiith.  N  S  .  | 

•  litioti  lo  a.'sets  in  guaranteed  trust  •  Saint  ,lohn.  N.fj  He  b  e.nnei 

aicnijiii.,  assets  in  capital  account  j  chief  officer  for  AV  11  lio.-.s  it-  (o, 
lotal  <6  (II6.S23.  including  ea.sh  of  j  U'' crpool,  I'.ligiuii'i.  ami  allot  lieiii.' 
<113., "SO;  adiaiices  to  estates  of  1 ’P  command  of  sailing  rhijiri  for  G. 


sor  Reeiird  in  191:1,  He  served  over 
s(;is  with  tlie  ISib  IJatallion,  r.E.F, 
from  lOM.  being  wounded  at  f'arn- 
brai  Octoljer  TllS  mentioned  In 


Oper.  profit 
t.r**  Deprec.. 
nirretor*'  fee* 

Toxch  . 

Minority  divid*  .  . 
Prem.  pd.  on  »h* 
of  *ubsid. 

Net  profit  .... 
l.er*  Divid*.  .  .  . 

Los*  ior  veer 
Prev  .liurplue 


$203, tiz  $245,348  States,  etspecially  if  the  new  wells 
62,812  61.07  3  are  as  Important  as  the  Initial  flow  1 

74  3411  zl'izi  might  Indicate. 


883  j  Power  Sale  and  Profit  Up 
TTo  I  For  Lower  St.  Lawrence  Co. 


A  Corporate  1/ Jl  ik  I  E*«cutof  or 
Trustee  is  ideal,  ^  because  .  .  . 

its  services  are  not  interrupted  by  death,  ill 
health  or  the  other  exigencies  which  occur  in 
the  life  of  the  individual. 

further,  its  many  years  experience  in  the 
administration  and  closing  of  estates  and  our 
Olivernments'  requirements  in  respect  of  the 
Succession  Duties  Act  and  other  Taxes,  nialccs 
for  an  efficiency  in  the  handling  of  an  estate 
which  the  average  individual  could  not  hope 
to  attain. 

Appoint  Montreal  Trust  Company 
Executor  of  your  Will. 


Montreal  Trust  Company 

511  PLACE  D'ARMES.  MONTREAL 


.‘lurplu*  forward  .  $I84 

During  the  pa.st  two 


$1 12.44<* 

$149,416 

147.200 

t47.200 

$  44,741 

$  2.216 

219.420 

217,404 

$184,769 

»2I9,S»0 

SID  HLfSter  5  HOLl 

Pfcjidrnt 


HON.  A  J  B80WN,  H.C 
V)ce-Pf*itdei>’. 


r.  g.oonauson 

Otnti4t  M4n4scr 


T~3V7TT  $  2^2^  6  '  Taronlo  Bureau  Tfc*  Financial  Tima* 

2I9!s20  2i7,'!04l  Toronto.-  Inereasea  in  .sale  or  i 

rr7:T7«  and  net  profit.  befori>  laNcs.  i 

*  •  *■  '  ®  are  reported  by  T/iwer  St,  fgiwreure  | 

two  ye.Tr.3  fhc  i  Power  Co.  for  the  II  month.®  end- 


lotal  S6  (II6.S23.  iiicluding  e,'i.-<h  of  |  '•‘i '  erpooi,  r.liguiii'l.  aiul  allot  ,ifiii.' 
<1t3.,"Sii:  .'nhaiicey  to  caiatcs  of  i  i®  comniand  I'f  mailing’,  ghijiri  for  G. 
<|i;3.77n.  iilork.®  at  $562,562  and  i ''"Indram  &,  ( Vuripan.' ,  .'f  I .ivoriionl 
imndfi  .at  $2i)T,207  Mortsu-Ri'S  and!'”  1907  he  commaniJeil  .••iiamer  ;  aivl 
agi  t'cmonts  of  .salr  are  gliglitly  low- •  "''ted  as  ninrinr  siiiicrint>'n'k'ni  fo: 
11  .at  $2,71  1,675  while  real  estiilo  ri'”  Strath  Steamship  romp'.nj  ',r 


brill  frir  S'llo  UfidcT  morlvagr;  foiC 
i  bgiiirr  gs  tin  lo  $1,657,217  from  $1, 


'  arrliff,  AVales.  During  tti-g  w.i-  lio 
joined  the  Britirh  Ministri  of  Slnjv 


Offn  r  premises  arc  car- |  PitRl  os  representiitlt c  for  fb*' 


rif'l  at  $l,0ii6.]ll 

i'he  •'ompanv  has  ;i  fully  paid  up 
eapnal  of  $:i.ono,o.oo  and  a  reserve 


itruciion  of  steamers. 


Rolph  R.  Corson,  w  ho  has  been 


are  reported  oy  i/iwer  St,  Igiwreure  ^  <  ■  ,  1  j  rr-t. 

i  the)  Power  Co.  for  the  II  months  end-  1  Canadian  Wcslcm  Lumber  :  like  period  of  1934.  ’The  No- 

Icompiiny  has  expended  some  $18«,-  ed  .November  30.  1935.  Income  from  Sales  Were  Hiffher  In  1 935 1  production  amount^  to  8,- 

!o00  on  additional  plant  and  equip- j  the  sale  of  power  amountdl  to  Were  ni|fner  In  373,300  ft.,  a  decrease  of  203.262  f  . 

irnent  Full  benefit  from  this  ex- '  $222,531  in  the  late.st  perbxl.  com  |  Vancouver.  -  Sales  of  Canadian  sTert'^lle^  8  271  UO  ft^’ a J 

penditurc  ts  expected  m  936  but;  paring  with  $216,293  in  the  1 '  i  Western  Dumber  Company  amounted  Lrease  of ’’io  643  ft  ft-  an 

[profit  will  d'^peod  upon  prices  .<?ee- j  months  ended  November  30,  J934,  1  („  imi  nci®  upv  hu  ft  fm-  ti.,p  ri«.vpn  I  ’ 

I  tired  for  the  production.  The  com  Ctperating  e.xpenses  rose  to  $98,765  ;  „,o„ths  ,‘ndM  November  30  an  In- i 

ipany  will  endeavor  to  maintain  vol  j  and  nei.  before  tax^cs.  was  43.040.  1  of  5,852,784  ft.  over  the  like'  The  FiaBnetal  Tffnes  reaches  » 

I  lime  irrespective  of  price.  Capital  contrasting  with  $35,360  in  the  '934jpp^jo^  There  was  manufavi- ;  flatis  of  people  who  are  interested 

I  expenditures  have  been  met  w  ith-  period.  Miscellaneous  ineome  in-  tured  during  this  period  92  548  906!tmd  able  to  boy  investment  secnrl- 

;out  recourse  to  public  financing  or  I  creased  to  $6,415  from  $3,002.  Ct  which  w  a.s  5  489  563  ft  less  than  1  ties. 


1.11)0  Surplus  is  up  $20,785  at  3^  director  of  Guetpb  Carpet 


A.S.SF.Tji 
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^  Fl*  p\] 

.  .  1.006.114 

1  047.1  14 

t. 266.219  ; 
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3.606 
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2,677.604 
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48.141 

146.417  , 

76'1.76'> 

669.661 
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l•^3,4SO 

Tot.Al 
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1ui«t 

Arcouni 

, 

11.227.066 

t  1.604,704  ; 
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127.4  4  7  I 
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6  966,714  ' 
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.  ,  2  476.944 

1,7  42.26  1  , 
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•t  trt*-'..  r. 
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1  000  noo 
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60.000 
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4i6.46t> 

h. •*■■>(>, 

6.4fi0.46S  i 

r..,  1 

Ai .  1  - 

1  :  >»  t  V 

I  ft  07  >  fiO** 

i7.4:9,^)f.. 

'  M.ir  r. 

s  4,247.27  2 

V24  2  978  . 

1  n'  -41 

22.642  216  . 

1  .  ftU 

1  -•.itr;,  rt4 

‘2  -« .1 , 3  7  ft ,  S  0 

244.620  04  / 

I  Vi-  |...  ,-.11,  SI, 

Lft.  16  5.770 

1  74.064 

.  .’M.  142  54*) 

243.904  021  ,  ) 

I  ’.’Itil  li.ir  4 

.  2  7  2  ''66,2l6 

284.0'44.702  j 

and  Worsted  .Spinning  Alills,  limit-  | 
ed.  IS  well  known  in  financial  and  j 
industrial  circles  for  the  active  par) 
he  has  taken  as  director  and  execu-  ! 
live  officer  of  niimoron.s  G.anndian  1 
corporations.  He  i.s  president  of 
R.  R.  Corson,  Limited;  \ i'ge-prc.si  • 
dent  Pond'.s  Extract  Tntrrn.ational. 


4^ 


tor  Compau>'.  Remington  Rand  Can-  despatchc.s  and  awarded  the  Mili- 
ada.  Limited.  Boiler  tii.sp*  etinii  and  ,  lary  Cros.s.  In  1920  he  became  ad- 
Insuraneo  Company  of  I'ana.la,  aud  vertisin.g  inaim.gcr  of  the  Ford  Motor 
other  Dominion  companies.  !  Comp.any.  Ford.  Ontario;  In  1922  a 

Born  at  Markham.  Oritarifi.  In  1  (Mrector  of  AIc('''nnc!1  A-  Fergussnn, 
1881,  Mr.  Cor.son  .starieil  his  1  .  .isiiiess  l,td..  London,  later  becoming  nian- 
eiireer  as  a  junior  clerk  in  the  Sian-  .ager,  and  in  1932.  viee-prcsldent 


RATES  AGAIN  CUT;  ORANGE  «H  CO.: 

Belt  Company  Follows  Policy  of  Bui  Sinail  Nei  Profit  Showt,  asl 


Encourasfinq:  ’Phone  Use  by 
Reducing  Charges 


fn  keeping  with  its  policv  cif  ex 


Against  $287,375  Loss  in 
1934 

Tnronlo  Bureau  Tb#  Finanvlat  TiaiM 

Toronto —Orange  Crush  Ltd.,  had 
11  •-ipor.'iiiiu-  profit  of  $19. .51 6  in  the  : 


and  officii’iit  mana-re-  otiier  charges  the  company  had  a  net 
Jell  Telephone  < 'ouipany  ^  profit  of  .$1,329.  equal  to  20  cents 
•pew  long  druance  rate;prT  share  on  the  6. .500  shares  of  $100 
I)  regard  to  iiig'U  and  par  value  first  preferred  stork  out- 
jlh;.  In  couiiec  ion  with  siandin,u.  'I  lie  operating  profit  com- j 


I  mont.  i.s  made: 


pany  showed  a  loss  for  the  year  of 


Foundation  of  Better  week-ond  edlU;.  lu  couiiecion  with  siandin,u.  'I  lie  operating  profit  com- 

i  Ui”  I''"-'  aiiuoiineeii  tjsew  here  ,  p.ires  with  that  of  $31,278  reported 

r..COnOiniC  L,ire  ,  foUowiug  state-  for  10  mouths  in  1934  when  the  eom- 

T7V  ..  imonr.  i.s  made;  .  pany  showed  a  In.ss  for  the  year  of 

ti.ontinued  from  Page  4)  j  {i,p  fifth  time  wuliin  the-j  $267,231  after  writing  off  assets 

oneway  by  militarizing  them  vears.  we  are  int  roducin.g  |  valuations  of  $287,375.  Working 

would  uot  he  luorc  humanely  fpeut  — -n  our  loir-',  di.stanee  eapittil  has  been  increased  to  $40,- 
in  esiahlishiug  the  e.xccss  population  I  p.jip  uiiicli  w  e  believe  |  683  from  $32,893. 

in  the  five,  great  seUlcmcnt  belts  I  p,.,.,ve  of  great  benefit  to  u.®ers  i  E.  P.  Taylor,  president  of  the  corn- 
still  ai  ailiible.  namely,  Canada,  Au.s- |  ^^f  stTvioe.  'pany.  state.®  that  an  inere.ased  de- 

tralia.  .Africa,  South  America  and  j  ••■fne"  two  outsianding  features  of  j  niand  was  noied  for  the  company’s 
Siberia.  la'cst  rcvi.slop  are  ni-glit  1  ate?  ! ‘'irhontitcd  beverages  despite  ad- 

I’ublic  Fiiianco  |  pJr.son  to-per.son  call.®,  w  hieh  |  v®rse  we.ather  conditions.  Ana,g- 


“T'or  tlic  fifth  time  wuliin  the.i  $267,231  after  writing  off  assets! 
past  seven  vears.  we  are  int  roduciii.g  j  valuations  of  $287,375.  Working! 
some  ch.in-gcs  in  our  lone,  di.stanee  capital  has  been  increased  to  $40,- 


tralia.  .Africa,  South  America  and  j  --fnp  iwo  outsianding  features  of  j  niand  was  noied  for  the  company’s 
Siberia.  la'cst  rcvi.slop  are  ni-glit  1  ate?  ! ‘'irhonated  beverages  despite  ad- 

I’ublic  Fiiianco  |  pJr.son  to-per.son  call.®,  w  hich '  v®rse  we.ather  conditions.  Ana,g- 

For  many  years  this  Bank  ha.s  i  hitherto  been  .mih.iect ;  eressive  advertising  and  merchaudis- j 

urged  various  eoostructivc  legisla- |  .,,jy  discount;  and  week-ci’.d  ' the  co.st 

live  aud  administrative  measures  p  ales  on  both  ’anvono’  and  person-  "bivh  was  charged  to  expenses  of 
for  the  coubidcratkiu  of  our  numer-  ,  ,ppj,,,„  „,p.sagcs  w  hich  will  be  I '‘'®  5'®*”-’’- 

_ _  _ _ I  1 _ -.1^  .  rr*! _ _  I  *  '  »  '  ■  ^  .  If  iirroiit'  occr^i^  <  v live.  'jnrt 


for  the  consideration  of  our  numer¬ 


ous  .governmental  bodies.  These  1  avjjjiahlc  all  day  Sunday. 

ranged  from  legislative  union  of:  --pppye  two  iinportaiit  changes 


long  distance 


will  be  I '‘'®  ! 

i  f'urrent  assets  lofai  <35.085  and  , 
-hunges. !  liahilitie.®  <14.402.  Cash,  at: 

bv  OPT  1  ^  ’ ‘L8OS,  exceed.?  current  liabilities-  ) 
u?e  as.scis  arc  carried  a'  $162,212) 

,1  .  lifter  (leihictiug  depreciation  reserve  j 
indnoiiit  $'24,719.  Amounts  due  from  siih- 
.  iSidiary  companies  are  shown  at  $11.- 
M  -ic  l^ Prep:iitl  expenses  at  $15,399,1 
f'*'.  and  cash  surrender  value  of  life  in- I 


la  tors  that  the  ccxst  of  public  scr- |  palroms  will  tend  to  off.set  the  ’  ’  \  ,  investments  In 

,  Tt  losses  from  the  extension  ;  ^ 

population  and  its  income.  The  situ-  p,  ,^0  discount  periods.  !$24.,57S.  There  i.®  a  liability  of  $17.- 

ation  cannot  be  relieved  by  increas-  of  the  .shorter  roules, ;  „„  rteposits  roiurnahle  upon  re- 

ed  borrowing,  or  by  shifting  part  of  ^^^ppp  (hp  night  discounts  have  not  |  miners  in  hands  of  cus- 

the  burden  of  the  care  of  uneniploy-  ,  bujp  yp  an  adequate  volume  of  calls  t,„pp,  ^ 

od  people  from  one  legislative  group  |  nff.peak  hours  these  night  dis_- j  The' company  has  outstanding  6,- 
to  another.  ,  !  counts  have  horn  reduced  by  5 ,  share.®  of  7  per  cent,  first  pre-  i 

It  i.s  now  quite  generally  agreed  L.,p  jq  cents,  but  these  changes  willjfpppp^  stock  of  <l0n  par  value  on  i 

lhat  continuous  borroAving  to  cover  L,p  ^j^pp  tpan  offset  by  the  bene- I  ,vhich  dividends  arc  in  arrears  since; 

deficits  and  to  maintain  social  ser-  pf  per.son-to-persoii  night  rate  ,  ;\I;ip,.|,  gp  1932;  in.noo  sccon'i  prefer-  ' 

^  ices  on  the  present  scale  cannot  go  longer  messages  and  by  thc'jpnce  shares  of  no  p;ir  \'aiue.  and  ! 

on  indefinitely  and  therefore  lhat  the  -vt-ppit.pnd  discounts  on  both  ‘any- ,  SO.OOO  shares  of  coinuion.  Deficit  j 
inost.  rigid  piihlie  rconom.v  and  gjjj  pcrson-to-person  cails."  ■  now  totals  $837,303 

higher  tax.atiou  must,  be  faced.  Ju-  _  1  .  _ _  ' 

ien.®ivo  sliidy  should  be  given  to  the  Xt  Oil  Mr«  1  W*-!! 

problem  of  cstabli.shing  a  broader  i  Western  Grocers  Redemption  '-‘^s  1 

and  more  eijuitablc  basis  of  ta.xa-  *  4m«n4  !«;  Anrrovrd  Reaches  1,100  Foot  Level) 

lion.  In  ihis  connection  I  again  ad-  Amenomem  lb  /kpprovea  . .  , 

\OcalC  .'I  n-ltiou-W  ide  turnover  tax  us  |  Tnmnto  Ruir®ii  The  Fin4ncia1  Time*  j 

more  likely  than  any  Other  new  form  j  .At  a  special  rnogting  of  the  share-  Toronto  - -Olga  Ga.®  A:  Oil  t'om- 

ol  l^^y  10  meet  the  need  of  a  bal-  holders  of  Vt  esfern  Grocers.  Ltd.,  ;innouiice  iluH  their  No.  1  well 

anced  Tioininion  Ijudgcl...  |  80  per  cent,  of  ihe  preferred  :ind  |  held,  ha.®  rr;iehed 

1  oiilidence  (he  hey  lo  Kccoiery  Tiver  90''7  of  the  eomnion  eha^ehold-  L  pf  a ppreMin  itely  1  loO  feet 

tn  conclu;  ion.  I  .should  like  to  ;  gave  their  approval  to  a  rcsolu  drill  into  the  ga;  sand  the  i 


IMPORTANT  CHANGES 

—  in  — 

Long  Distance 

TELEPHONE  RATES 

On  Wednesday*  January  I5th^  the  follotcing  important  changes  in 
Long  Distance  Telephone  Rates  became  effeetivot 

NIGHT  RATES  on  “Person-to-Persoo”  Calls 

Calls  to  a  particular  person  are  now  available  (on  all  but  short-haul  messages) 
at  reduced  rates  after  7  p.m.  Hitherto,  discounts  have  been  made  at  night 
only  on  “Anyone”  (8tation*to*station )  calls.  The  discounts  on  most  “Person-to- 
Peraon**  night  calls  are  the  tame  in  money  as  on  “Anyone**  calls. 

WEEK-END  RATES 

Night  rates  will  apply  all  day  Sunday  on  both  “Person-to-Person”  and  “Anyone” 
calls. This  means  that  the  lowest  rates  for  either“  Anyone” or  “Person-to-Person” 
calls  are  available  continuously  from  7  p.m.  Saturday  to  4.30  a.m.  Monday. 

NIGHT  RATES  on  “Anyone”  Calls 

To  points  where  the  Day  “Anyone”  rate  is  50  cents  or  less,  the  discounts  for 
Night  calls  are  reduced  or  discontinued.  That  is.  some  of  the  present  25-  and 
30-cent  Night  rates  are  increased  by  .5  or  10  cents.  These  discount  induce¬ 
ments  to  call  while  the  tide  of  traffic  is  lower  are  replaced  by  the  more 
attractive  Night  “Person-to-Person”  and  Week-end  reductions. 

Note  some  examples  of  these  Rate  changes: 

“  PERSON-TO-PERSON  **  CALLS  “ANYONE  ”  CALLS 


Torontt)  Rujr«i$i  The  Financin)  Timci 
more  likely  than  any  other  umv  form  i  At  a  .special  rnegting  of  the  iJiare- |  Toronto  - -Olga  Ga.®  A:  Oil  Foni- 
ol  le^y  10  meet  the  need  of  a  bal-  holder®  of  V\  et;ferii  Groi'crs.  Ltd.,  j  ik.ai  their  No.  1  well 

aiu-ed  rioiniuion  budgcl...  |  80  per  rent,  of  ihe  preferred  .ind  1,^  ,  i,,.  i-,ii.,,iiiiui -.4  held,  ha.®  re;iehed 

1  oiilidenee  (he  hey  (o  Kecoiery  Tiver  90^'  of  the  common  i®ha’'ehold-  ^  depth  of  a pproMin  itely  1  luO  feet 

tn  eonelu;  loa.  I  .should  like  to  ;  gave  theiv  approwil  to  a  rc.solu  drill  into  the  ga;  sand  the 

eiresi-  that  for  Ibe  full  measiurc  of  I  'ion  oniending  the  pro\i..ion;-  •it-  p;irf  of  ihii-  week,  or  the  first  ^ 

recovery  for  whl<  h  the  world  ia  hop  *  tached  to  the  preference  share®.  1  be  fi-dlnwing  week  j 

ing  tlie  lutAnrible  factor  of  eonf’.denoo  I  The  deen  well  heinr  drilled  .at  j 

t:;  indispen' able.  Ai'  loug  as  there  :  st  a.ny  tinic  to  redeem  the  w.ude  01  ;;,dii'i;r  bas  reached  a  depth  1 

•M.'is  uncertainty  or  distrust  res-l^i-tJ'  P'tff'  of  the  preference  shai cf.  in  ^i-  i.nrni  feet,  apd  the  log  of  the 

ncoting  siieh  vital  matter;,  as  xvorld  '^9?  open  market  or  by  piixri'e  eou-  |  3,  tl,,.  depth  ipdicated  th.at  it  ir. 

peace,  stabilization  of  eurrencie!;.  |  Dact  at  the  lowest,  price  which  i  >  ui  tlu  cenire  of  the  faulted 

industrial  relations,  the,  attitude  of  |  not  to  exceed  $110  a  tharc.  It  will  where  the  large  production  is 

Governments  towards  private  huei-jalso  give  the  company  the  ri.cht  to  in  this  field.  This  latter  well 

and  good  faith  as  to  Dubliccon-  loxleem  the  preference  r.liart  .s  in  1,.,  r-omnleted  for  a  month 


Former 

Rate 

Any  Time 

New  Rate 
Night  and 
Week-end 

MONTRCAL  to: 

Day  Rate 

New  Rate 
Night  and 
Week-end 

Former 

Night 

Rate 

11.60 

tMO 

BOSTON  .  V  .  ,  - 

.  11.20 

$  .70 

t  .70 

3.00 

1.95 

.  .  HALIFAX  .  .  . 

.  .  2.40 

1.30 

1.30 

2.7S 

1.65 

.  .  HAMILTON  .  «  » 

2.20 

i.to 

MO 

1.40 

.90  .  , 

*  .  KINGSTON  .  «  , 

-  -  1.10 

.55 

.55 

.V2f 

1.95 

.  LONDON  .  „  » 

,  .  2.60 

1.30 

1.30 

^.Oi 

1.35 

,  .  NEW  YORK  .  ,  . 

.  .  1.65 

.95 

.95 

2.35 

1.45 

.  .  NORTH  BAY  .  « 

.  .  1.85 

.95 

95 

1.00 

.70 

.  .  OTTAWA  ,  .  ,  . 

.  -  .70 

.40 

.40 

1.15 

85  .  . 

.  QUEBEC  .  .  . 

•  .90 

..50 

.50 

.75 

.60  .  . 

.  .  SHERBROOKE  . 

.  .  .50 

35» 

.  .30 

.75 

.60  .  . 

,  THREE  RIVERS  . 

. .-  -50 

35* 

.30 

2.45 

1.50  .  . 

.  .  TORONTO  .  . 

.  .  1.95 

1.00 

1.00 

10.25 

7,00  .  . 

,  .  VANCOUVER  .  , 

,  .  &25 

S.QO 

5.00 

370 

2.25  .. 

.  WINDSOR  .  -  « 

,  .  2.95 

1.50 

1.50 

S25 

3.50 

.  WINNIPEG  .  .  . 

.  .  4.25 

ISO 

.350 

•  Aji  •uas‘6 

oi  Nieht  Kata 

iacroMi  which  4ccur  ui  * 

r«w  C4»a» 

n-.vf  i.,  and  good  faith  as  to  public  con-  r»xleem  me  p 
iractual  obligations,  permanent  im-  whole  or  in  pai 
provement  in  world  affairs  is  im-  interest,  upon 
pos,®jble.  M'ithout  that  confidence,  30  daji.’  notice, 
which  i.s  the  inor:il  and  hence  the  - - 


not  to  exceea  a  ..nart.  wui  where  the  large  production  is 

also  give  the  company  the  ri.cht  I  ,-p;,,q-,,^d  in  this  field.  This  latter  well 
loxleem  the  preference  rdiaif  .®  in  |  ^of  be  '’ompleted  for  a  month, 
whole  or  in  part  at  IP  and  accrued  j  necessary  to  drill  to 

interest,  upon  giiiug  not  less  *-*'‘‘^*  I  approxim.atply  3,300  feet  to  get  into 
30  daji.  notice.  Trenton  limestone  production. 


This  is  the  fifth  important  revision  of  Long  Distance  telephone 
rates  within  the  past  seven  years.  In  both  social  and  business 
affairs  the  new  W’eek-end  and  ^'ight  rates  offer  you  a  broader 
service  at  a  lower  cost. 


most  powerful  influence  in  business,  d  p  Pairl  <R7  ^Ofl  Ofin 

aud  indeed  in  .rll  relations  between  B.U.  Mines  raifJ^/.OUU.UUU 


man  and  man  and  of  nation  with  na¬ 
tion,  both  domestic  and  internation¬ 
al  economic  conditions  must  remain 
unsatisfactory  and  disturbing.  Wi^ 
i  pM  things  can  be  accomplished- 


B.C.  Mines  Paid  $7,500,000  i  imated  $7,500,000,  pr.  .1.  r.  waiucr. 

I  n*  ‘J  J  *  -.(-...e  i  provineiiil  mineralogist  said  recent- 

In  UlVldendS  Liunng  Uod  Jy  This  compared  with  dividends 

of  $6,167,000  in  1934,  not  all  of  which. 
Victoria. — Mining  dividends  actu-  however,  was  attributable  to  returns 
ally  paid  In  B.C.  during  1935  approx-  from  within  the  province. 
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Sixty- Seventh  Annual  Meeting  of  Shareholders  of~vrHSS 

lias  been  linittcd  to  the  amount  of 

V  V  V  paid-up  rapital.  In  order  uot  to 

I  B  I  M  W  _  I  ^  ^  I  exceed  the  legal  llinlt,  it  has  been 

Ine  Koval  tSank  or  Canada 

•r  may  issue  circulation  was  reduced 

. . . —  five  per  cent,  beginning  January 

Morris  W.  Wilson,  President  and  Managing  Director,  Notes  Distinct 

o  1  It  may  not  exceed  25  per  cent,  of 

Gains  in  Business  and  Industry — Discusses  Provincial  Credit —  j  reduction  will  lake  place  each  year 

.  I  in  the  double  liability  now  attached 

Warns  Against  Debt  Repudiation— Predicts  Expansion 

TV  ,T  •  •  j  ■l--^  •  r-p<  1  I  increased  by  $300,000  and  similar 

n  Mining  and  roreign  trade  i  •advances  abroad  by  $2,573,809.  whue 

^  ®  j  there  has  been  a  considerable  iiu- 

- — -  ;  proveraent  in  business  conditions,  so 

C'  1  _ 1  "XT  r~\  J  1  •  T*  1  »  Tx  recovery  has  not  increased  ap- 

bvdnev  itobson  Lreneral  Manager,  Outlines  Bank  s  _ j  preciably  the  demand  for  bank  ac- 

~  ~  ”  commodatlon. 

Reports  $50,000,000  Increase  in  Deposits — Looks  Forward  to  time,  properties  no  longer  oc- ! 

r-p,  *  *  jt  T  •  •  cupled  by  the  bank  aro  transferred  ' 

To  Continued  Improvement  in  Business 

- - -  total  under  this  heading  shows  an 

“GREATER  OPTIMISM  THAN  HAS  BEEN  POSSIBLE  AT  ANY  TIME  Ises,”  on  the  other  hand,  shows  a  * 

decrease  of  $789,932.  Of  this  reduc- ; 

IN  THE  PAST  SIX  YEARS.”  tlon,  $200,000  represents  the  regular 

appropriation  shown  In  our  Profit  i 

- -  '  and  Loss  Statement.  In  addition  to  • 

•m..  . .  . . . .  . .  .  . . Writeoff,  tho  usual  sinking  I 


Reports  $30,000,000  Increase  in  Deposits — Looks  Forward 
To  Continued  Improvement  in  Business 

“GREATER  OPTIMISM  THAN  HAS  BEEN  POSSIBLE  AT  ANY  TIME 

IN  THE  PAST  SIX  YEARS.” 


The  handy ^ 

SEAL-TIGHT  Pouch 

Preserves  the  ^ 

Picobac  m 
Flavour! _ M 


ACi 


The  Sixty-eeventh  .Annual  Gen- ,  logging  and  lumbering  industry  was  '  debts  so  93  to  reduce  the  interest  of  prices  than  would  otherwise  have  ■  fund  annronri  itinns  of  f.nn  nun  hnvn 
al  Meeting  of  the  Shareholders  among  the  first  to  experience  major  charge  ami  thereby  assist  in  balanc-  been  considered  normal.  Clearly  |  ^ 

as  held  at  the  Head  Office  In  recovery.  While  demand  fnuu  the  mg  the  tnidgcts  of  tlicse  province.^,  this  rise  can  only  take  place  co- 1  corporations,  making  a  total  write- 


eral  Meeting  of  the  Shareholders  among  the  first  to  experience  major  charge  ami  thereby  assist  in  balanc- 

was  held  at  the  Head  Office  In  recovery.  While  demand  from  the  mg  the  t.udgcts  of  tlicse  province.^,  this  rise  can  only  take  place  co- 1  colorations  inakVna  ’a"7otarwri‘u>- 

Montreal  on  Thursday,  January  9th,  |  British  market  was  not  entirely  sat-  .'^ucti  assistance  by  the  l-'edcral  Gov- ^  incident  with  an  abnormal  Increase  off  on  Rthu’ Premi^pa  Apmnnf  iinr 

Ht  eleven  o’clock  a. m.,  Mr.  Morris  W'.  j  Isfactory  during  1935,  the  industry  crumcrit  could  only  be  Justified  If  in  busiues.s  volume.  Situated  as  we  mg  fhn  vear  of  ^-OO  non 

Wilson  in  the  chair.  I.3  looking  forward  to  the  probability  there  wore  set  up  effective  safe-  arc,  developments  in  flio  United  Althoueh  recoirni7i’nir  tho  oonorpi 

Mr.  H.  O.  Hesler  acted  as  Secre-  of  renewed  demand  from  Great  guards  against  excessive  borrowings  t'tates  affect  us  more  directly  than  I  njvantaEes  of  lower  intorost  rutos  in 

tary  of  the  Meeting  and  Hon.  Gor- ,  Britain  In  1956  and  to  the  prospect  In-  provinces  in  tlic  future,  a  matter  they  do  any  other  country  and  I  etovernment  rofiinHini-  onorn«i„t,u 

don  Scott  and  Mr.  A-  A.  Attkcn  as  of  a  reasonable  volume  of  orders  tiuit  would  seem  to  Involve  an  feel  that  tho  recovery  which  we  may  ..j  ,,  o.imuina  i,,  hiiKiiioua  rn. 

Scrutineers-  from  the  market  of  Hie  United  States  aiuendinent  to  our  constitution,  anticipate  to  the  south  of  u.h  I'i'l  '  o.overy  generally  the  existing  situa- 


ra  Scott  and  Mr.  A-  A.  Attkcn  as  of  a  reasonable  volume  of  orders  tluit  would  seem  to  Involve  an  feel  that  tho  recovery  which  we  may  | 

irutlneers-  from  the  market  of  Hie  United  States  aiuendinent  to  our  constitution,  anticipate  to  the  south  of  im  xvill  PvivUno-  uiinp 

The  Directors’ Report  was  read  by  I  as  a  result  of  tho  new  treaty.  I  W  ith  due  safeguards,  howexer,  I  he  felt  In  a  positive  way  in  thi.s  I  ,mn  nresents  •!  serimm 
6  Secretary,  1  regard  the  prospects  of  this  indus- ,  u  iiexe  that  some  such  plan  would  ,  country.  h.nur^nH 


the  Secretary, 

PHFsniEirr’s  .\dpress 

Mt.  Morris  W'.  Wilson.  Chairman, 
in  moving  the  adoption  of  tho  Direc¬ 
tors’  Report,  said  in  part; 


I  try  as  eiicouraging. 

M:WY«FRL\r 

'  The  situation  in  newsprint,  our 
greatest  manufacturing  industry. 


As  we  emerge  from  a  long  period  contimies  iiasatisfai’torv.  Most  mills 
of  trial  and  hardship,  it  is  at  times  are  nperatilig  unprofitahly.  Were 


n  cH  ,  7  r  piu  .H  ^ouin  couuiry.  banks  and  other  financial  Instltu- 

rThlic  ontnl  m  In  O  ®fjSnfM$HT  Hons-  I'Aen  with  continued  busi- 1 

1  OKI  I(i>  TK-VllE  ^  ^  I  I  would  not  feci  Justified  in  clos-  recovery,  I  cannot  forc.see  any 

1111  mrini  t .  .i. temarks  without  emphaeiz-  “tncdlate  prospect  of  a  substantial, 
^  \>D;ing  that  niaiiv  serious  problems 

nil,  IMTI.0  M.ATKS  TKLLTV  j.^till  confront  us-  Our  burden  ofiBUrplus  cash  reserves  exert  a  de- ' 
Sevcii-eigliths  of  pur  total  foreign  ! heavy  and  can  only  be  re  j  Ptessiug  effect  on  interest  rates, 
trade  in  tlic  past  three  years  has  Oeved  by  increased  production  and  I  BURDEN  OF  TAXATION  , 


NEW  SEAL.TK5HT 
POUCH  1W 
•yVPOUND 
•XOK.TOP~  TIN 

A150  PAOCED  as 
HANOV  POOtn  f1*« 


Srv’cii-ricliths  of  our  tot.'il  forei^jn  ! 

fl  satisfaction  to  look  back  along  it  not  for  the  fact  that  producUon  is  trade  in  tlie  past  three  vears  has  I'cved  by  increased  production  and  I  BURDEN  OF  TAXATION  , 

the  trail  and  review  the  difficulties  ;  currently  higher  than  at  iiny  time  boen  with  the  British  Umpire  and  : rise  in  prices.  Our  taxes  |  Taxes  continue  to  be  a  heavy  bur- 
ihat  have  been  overcome.  With  since  1929— in  fact  it  is  establishing  the  United  States.  Uor  Oinada  thel“'’<^  excessive,  largely  the  heritage  :  jen  ag  pointed  out  lust  year 

what  perspective  we  may  now  view  an  all-time  record — the  situation  haste  problems  of  foreign  trade  are!*^'^  past  extravagances.  This’fj,^  every  $1.00  paid  to  shareholdor.s! 


the  past,  it  would  seem  that  no  pre-  would  he  tbomughly  discouraging,  found  in  these  two  rontaets.  It  is  ,  f>ur'Icn  w  ill  also  be  lightened  by  I  jp  jg  jj,  ^f 

vious  depression,  and  but  few  of  the  W'ith  a  continuation  of  the  Increai-ed  a  commentary  ou  CaLadian  rccogni- j conditions,  but  we  rouft  !  Dominion  Provincial  and  Municipal 

great  wars  in  history,  have  occasion-  demand  from  the  United  States  we  aicn  of  tlie  Importance  of  her  rela- set  our  faces  towards  taxes.  No  relief  from  this  condition 

ed  such  widespread  suffering  and  ,  ca-ti  only  hope  that  contracts  for  tinnship  to  the  Umpire  and  to  the  I .  economy  in  Government  )g  ij,  sight;  on  the  contrary'  the 

have  brought  about  such  fundamen-  1937  can  he  placed  on  more  favour-  United  States  that  tt  was  Canadian  ■  fetlcral.  provincial  and  tendency  is  towards  higher  taxes  all 

ta)  changes  in  government  and  in  'tblo  terms.  initiative  which  wa.s  iargely  respon- 1 oof  again  allow  our-  along  the  line. 

international  relationship  as  has  the  RinROtTiS  I  sible  for  the  two  outstanding  trade  fo  anticipate  favorable  fit-  i{  jg  eenerallv  reromized  that 

depression  of  1929-1935.  Through-;  ‘  ^  agreement  of  the  pre.«ont  era.  Thei”*'’o  prospects  to  an  unjustifiable  ,be  past  banks  have  extended 

out  this  difficult  period  the  people  1  regret  to  say  that  Giere  has  present  upturn  to  business  activity  I  extent,  as  we  have  undoubtedly  done  s,,rvices  to  the  public  for 

of  Canada  pursued  a  sane  course;  j  Itttcn  no  material  Improvement  in  is  as.siieiated  with  a  rising  demand  ' *'ie  pa.st.  lor  example,  wo  are;,^,bif.h  inadequate  remuneration  was 

titey  kept  their  balance,  they  were  ibi-'  railroad  situation  .-inco  we  last  for- (.  anadiau  goods  in  Umpire  mar- 1 ‘'’‘PPlu'd  "  railroad.s,  canals  and  received  While  the  oo.st  of  ren- 
not'earried  away  by  panic  or  des-  met.  It  is  true  that  gross  earnings  kets  and  in  the  markets  of  tlie  ,  Purt  faeilliies  for  double  our  present  1  (j^ping  these  services  weighed  less 
pair  Courage  and  stability  w-ere  itre  somewhat  higher,  but  t-porating  United  Stales.  In  the  twelve  months  '  P'^Pff'utton.  I  heaxilv  uuon  tlie  actual  earnings  of 


depression  of  1929-1935.  Through¬ 
out  this  difficult  period  the  people 
of  Canada  pursued  a  sane  course; 


Buy  yma  Picsbac  «i  the  iuady,  |»p»i<Mdiii^ 
“SEAL-TIGHT"  pMidi  aad  get  it  pip* 
reedy  ead  fectory-frcdi.  wiih  ell  tbt  charactcnetic, 
fregreat  fleveur  prejerved  for  yea  to  cajoy.  Air¬ 
tight  when  you  1^  it.  the  Ptcebec  pouch  cee  be 
rceceled  eech  deie  eftcr  ostng  by  amply  rmting 
It  oa  a  firm  eurfece  ead  tatming  your  thuoib  —a 
ecrom  the  flap,  thua  keeping  the  tobacco  Irttfa  (o 
the  last  diredt 

Picobae  ■  Caaada’t  finest  Burley  —  the  pick  of 
•tamy  aouthera  Oataiio’s  crop-  - and  thousands  of 
«»«"  aay  no  other  tobacco  can  match  it  for  a  mild, 
cool,  facet  smoke. 


*rT  DOESlfiSXt  GOOD  IN  A  PIPE!" 

Vo  ri 


uirnt-i-wv  IV  lo-ti  f\-i»  '  Payer,  who  has  to  foot  the  enor-  ami  Sies  million  respectively.  U.x-!At  this  stage  we  must  uot  listen:,  business  which  heretofore  has  ' 

REfOYT.RT  IN  1{W4  .UND  l,3o  mous  bill,  is  anxiously  awaitin.g  au  ports  to  the  United  States  showed  ’lie  faint-hearted  who  have  be- i  been  done  at  a  loss 
No  one  can  make  an  impartial  iPfl’*^at!on  of  the  policy  of  tho  Go\  -  cnrre.'-p  inding  gains  of  $.'>4  million  frightened  or  discouraged  by  | 

review  of  the  accomplishment  of  ernment  in  this  connert.kin.  We  ami  $i"o  TTiilIioii.  in  the  years  end-  trials  of  recent  j ears.  Those  i-A'tW  API’OINT.MENTS  i 

tjio  past  two  years  in  Canada  with- :  rnm^l  look  to  them  to  deal  effective-  iug  hi  .November  1933,  11134  and  ■  "bo  now  urge  default,  repudiation  Our  senior  Uxeeutive  organization' 


their  outstanding  characteristics.  .\s  ’  ®sP®D'^os  have  also  lncrea.»ed.  -No 

a  people,  w-e  may  look  back  upon  real  effort  has  been  made  to  deal 

the  depression  with  Justified  pride  with  the  situation  in  a  con.'^tructive 

‘n  oiir  record  way.  Meantime,  the  weary  lax- 

,n  our  recorm 

REfOYT.RT  IN  1934  .YTTD  193o  mous  bill,  is  anxiously  aw-aitin.g  .nu 
No  one  can  make  an  impartial  iPtOoation  of  the  policy  of  tho  Go\ - 
review  of  tho  accomplishment  of  ernment  in  this  connert.kin.  We 
tjio  past  two  years  in  Canada  with- :  rnii^f  look  to  them  to  deal  effectivc- 
ouf  establishing  a  basis  for  optim-  Ij’  with  this  national  problem, 
ism  as  tio  the  Immediate  future.  I7VE''rPL0A’Yir\'T 
in  every  province  of  C^ada  the  '^-blle  emploVmenr  has  shown 
^provement  n  conditions  has  r^  improvement  during  the  pa- 

duced  uncmplov-ment  and  created  unemplovment  is  still  a  major 

increased  purchasing  power^  To  bleni.  Relief  expenditures  con 
•he  farmers  of  WesyheTC  is  an  threatonin.g  drain  upon  Urn 

almost  immeasurablo  difference  be.  .^g^^^^ces  of  many  local  eommuni- 
tween  a  price  ot  40  cents  and  a  price  ,  recocnizing  fully  our 

of  99  cents  for  wheat.  While  arge,  ^^^  obligations.  I  fear  that  these 
stocks  of  wheat  ’n  our  e  evators  ^  .p^diture-s  liave  not  always  been 

tscrc  ta  cvc^.  nrffnee  "’tH  <Juo  regard  fo  the  public 

-11  ♦V,  ^  u  interest.  The  promised  survev  bv  1 

ti.at  'ho  worid  will  nei^  that  whea^  Dominion  Government  ts  await- 
diiring  the  coming  season,  and  that  .  _  .real  interest 
by  ihe  end  of  the  crop  year  ’he  “  itn  grtai  in  i. 

carryover  will  he  materially  reduc-  DEBTOR  RE.LIEf 
ed.  To  farmers  in  all  parts  of  the  During  the  past  few  years  .t  mass 
countrv-  the  improvement  in  prices  p,  po-called  debtor  relief  iccisla- 
for  potatoes,  fruits  and  other  tarmition  has  been  placed  upon  oiir 


heaidly  upon  tlie  actual  earnings  of 


193,'.,  I  anadiau  exports  to  tlie  whole  oc  comprorai.se  as  a  solution  of  our  was  recently  enlarged  by  the  ap- ! 
of  the  rest  of  the  world  amounted  •iuaneial  problem  are  false  pro-  pnintment  of  three  Assist'mt  General  i 


to  si'i'j  rnilhun.  .$97  million  and  $85  j  Pbets  wJio  have  not  correctly  read  Managers,  namely,  Burnliam  D.  ' 
million  respectively,  a  net  loss  of.’bc  signs  of  the  times.  The  Gan- 1  Mitchell,  James  !\Iuir  and  Harold! 
$24  million  in  the  interval  The.‘=e  people  arc  made  of  sterner  ,  G.  Hesler,  Mr.  Mitehe'l  will  coa- 

flcures  stiow  tliat  as  yet  Canaua  js  stuff.  i  tinuc  to  supervise  Ontario  btislnes.s  ( 


COAST  BREWERIES  IBIG  CAN  FACTORY 
EARNING  STEADY  FOR  NEW  TORONTO 

Net  Profits  For  Year  Elnded  Continental  Can  Makes  Arrange- 
June  30,  1935,  at  $167,297  ments  For  Establishment  of 
as  Against  $167,154  |  New  $500,000  Unit 

\'ancouvor.  —  N’ct  profit  of  Coast  j  .Announcement  is  made  of  the  pro- 


mado  with  duo  regard  fo  tfe,.  public 

lUn^TinminiTn  ii'tV "  hb  b<  i  avolic-t  cii-tomers  W  liile'’  I'Clit  ve  w  c  may  look  forw  ard  to  I  simuld  tike  on  this  ocra.slon  to  tax  reserve  sliow'ed 

cd  vnth  gfeat  interest  "  '.h*'  agreeni.  ,it  wji|,  n,,.  ritited  'b“  '  oming  year  w  ith  a  greater  op- j  record  my  deep  appreciation  of  tlie  ,  from  the  prVviou.s 

^  ..talcs  lias  been  in  effert  hut  a  !•  w  tuni.-m  than  Iia...  been  po.s.-.ildo  at  any  !  splendid  work  iierlormed  b.v  at)  i.jatinn  decreased 

EBTOR  RE.LIEl  davs.  in  view  of  tlie  eaiii  of  Spio  'uiic  in  the  past  si\  years.  ■  nietnhers  of  the  staff.  Uspecially  [  jp^.)  jq  ,$73  750  anc 

During  the  pa:  t  few-  years  a  ma.ss  million  over  iti.-  past  two  years,  op-  (.LNURVL  .II  A.NAGER’S  VDDRE.SS  i  "f’lbi  I  mention  the  full  and  |  ,a.xe.s  inVrea.sed  bv 

so-called  debtor  roltef  legisla-  umisni  as  to  fnriio-r  vains  in  e\  o  r.  .  ,  'hearty  co-operation  aceorded  rue '  ,),e  rjrop  in  deprec 

m  has  been  pla<’ed  upon  our  I'fU't.s  ><>  tie  Uiiit.d  Arutu.i  during,  <i.  Dobson,  genera  man-  hy  the  Assi.stant  General  Manager.s  ,-.„nj„anv  i,,  show 

atuto  Iiooks  all  >if  <<.ut.<e.  with  1936  is  jiistifed  jagtr.  riderrcd  to  the  financial  stale-  -i-if]  other  Uxccutlve  officer.s  during  rii  Dividends 

;od  intentions  and  some  of  ,t  ,u  -  UE  BBII  VIA  '  %he ’liv^^fv.  A^n,;.  .  Ph  7 Reaving  a  surplus' 

ted  by  conditions  as  they  tten  :  blir  .  ixt> -..ixth  Annual  Rti«ort  At  the  last  annual  meeting.  I  ven-,s|4e;  eomparet 

isted.  Such  legi-slati  in,  wlille  pro-  M  itii  tlic.-i  traih  ..gici  iik  iii.  a.-iyad  l.alance  .sheet  .suhtnitted  to-day ,,,, red  the  opinion  tliat  we  liad  ipijj,  uuii  the  liali 


I  l-elirve  we  may  look  forward  it 


I  simuld  iiko  on  this  oera.slon  tr 


products  has  brought  .substantial  re- !  statute  Iiooks,  all  of 

lief  from  the  greatest  difficulties  of  j  ppod  intentions  and  s 
the  depression.  In  the  cities  the  '  tified  by  conditions 
burrten.s  and  distress  due  to  uueni- i  (-xigfy,}.  Ygneh  legu^lati 


ployment  have  been  reduced  ii.v  an  fectiur  tlie  hoiicai  di-bifir,  tilso  pro- 
expansion  in  ail  lines  ot  manufac-  yjayg  ^  refuge  for  Uie  .un-  who  can- 
Turing:  in  fact,  in  recent  months  j|r,t  he  so  cla.ssified,  itiiu  tend.s  to 
the  volume  of  manufacturing  has  weaken  traditkui.s  of  fair  dealinv 
exceeded  that  in  tho  normal  base  between  debtor  and  iTedUf.r.  Mha' 
vear  1926.  Mlth  the  recovery  in  jg  [iertia[is  enualiy  iri.portant.  u 
'he  demand  for  automobiles  there  effec'.u.illy  (lani.<  u|i  the  supply  "f 
has  been  a  heavy  increase  in  the  h.)anatile  capital  reuitircd  to  enable 
tiroducli/Tjn  of  tires  .aud  ga.soline.  The  development  to  be  rc.-^nnicd  on  a 
chemicai  indu.stry  has  exjianded  be-  porma!  scale.  I  tliiiik  tie-  iiriie  has 
vond  the  htiuiids  of  pre-depression  (.onic  when  this  Uiie  of  levislaiion 
days,  demand  for  lexlile.s  aud  boots  ghoiild  Im-  eompleteiy  n  viewed, 


deduction  of  depreciation  and  income  I  Continental  fan  fo,  re<'cnilv 


tax  reserve  sliowed  a  sliglii,  deereu.se  i  (ered  the  Canadian  field  through  I'lie 


vear.  but  depre- 


from  $79,185  injc^ti, 


aeijtiisition  of  eotitrol  ol  tlie  Mliittall 


I.td..  of  Montreal  aiu: 


IVHh  G'”9  is  ju.stified. 


enfioiis  and  some  of  it  lu  - 
•  conditions  as  they  tiitn 
Such  legi-slati  in,  wlille  pro- 


t.ffl  Ur  BBII  VIN 

M'ifii  tlic.-i;  tradi 


and  shoes  has  been  at  record  level.s.  wph  tf,,.  oliji 


in  The  ally  hiioiie..  r.wival  m  I  I'^'f'ady  and  continuous  growth  of  the  '  orable  and.  as  I  see  it,  there  i-s  '  r'o,-  the  pa 

iiieat  Dri'am  has  not  lost  all  its;  bank.  7,,.,  reason  why  we  .should  not  nntcr  j  _ 

iiiipeiU',  its  ijioMieiinii.i  is  no  longer  year  ago  we  reported  an  in- I  )n;;0  with  a  feeling  cd  optimism. 

•  per  iaeiilar  Moinli  l,y  month  in  erea.se  f.f  $5i'i,000.0U9  in  Y  ^  _ _  „ 

1935  II,  tt  jiosT  depression  reeord.s  This  year  we  are  able  to  report  a;*’U*'tD  Or  DIKIvl  IUlLS 
we'i‘  a(l,n-\,d,  inir  tlie  i^ams  liave  furtlier  increa.cc  of  over  $50,000,000.  .\udltors  were  appointed  and  the 
iieeonio  fraei.n.nai  I  iiiis.  w  iili  ii.italjor  a  total  id  over  $190,000,000  in  following  Directors  re-eleeted  for 

voliiiiie  of  |,i  oiliiei  iijn  at  leva  Is  wliieh  two  vears  — an  impressive  amount.  I  tho  ensuing  year:  Sir  Hrrbert  .S. 

Iiear  iioi  iiiifav oraide  eoinpari-  Deposits  In  Canada  again  increased  Holt,  K-B-.  Morris  AV.  Wilson.  Hon. 


I'ho  sustained  activity  in  tlie 


if  leM'.initm,  as  far 


as  tiossilde.  Uj  normal 


me  industry  during  the  depression  yiueh  of  thi.s  ieaisiution  is  <d  no 
and  the  e.vpan.sion  in  tliat  industry  real  liciiefir  to  the  (iresi  hi  di  bt"r 


for  the  past  two  year.s  eomparo  as 


month  in 
n  records 


crease  of  $5O,000.0uO  in  deposits 
This  year  we  are  able  to  report 


have  furtlier  inerea.rc  of  over  $50,000,000. 


B0\RD  OF  DIRECTORS 

.\udltors  were  appointed  and  the  i 


in  1934  and  1935  have  been  out-  j^pd  a  very  .--erioiis  menaei  in  t 
'landing  elements  in  *  anadiau  re-  enieriirisinv  potential  b'irrower 
eovery.  . 


!  In  Canada  again  increased  Holt,  K-B-.  Morris  W.  Wilson.  Hon. 
,,r  son  Willi  itie  peaks  iUiaineii  br-|in  all  provinces,  savings  deposits  j  A .  .1.  Brown,  K.f..  G.  H,  Duggan, 
l)y  fore  til'  depression,  it  may  be  well  [being  up  over  $11,000,006.  !  G.  S.  Wilcox,  A.  U.  Dynient.  John 

To  be  eoii.serva'ive  eotieeming  fiir-  Because  of  the  oontinued  lack  of  '  T  Ross,  W.  H  MekVilli.inKt,  (iapt. 
ther  major  imtirov  emem:s  in  Great  j  demand  for  ennimercial  loans,  the  j  5Vm.  Robinson,,  A.  McTavish  Camp- 
Britain  as;  long  as  Ihtropean  political  Diiain  outlet  for  investment  of  the  i  bell.  Robert  Adair.  G.  MacGregor 
lly  conditiiiiis  r< main  unsciiied.  In  ecr- ■  additional  deposits  has  been  the  i  Miteliell.  R.  T.  Riley,  Stephen  Hiuis, 


.Among  ihe  fii.-i  to  molt 
to  that  day  vihen  tlie  ruiiiin 


SAVCTITV  01  COM  R  Vi  T'*. 

Wtiat  I  have  Jii.s:  .said  naturall 
fir. -I  to  molt  forward  brings  up  anotlier  .siiiijict  whieti  i 


tip  depression,  it  may  be  well  [being  up  over  $11,000,006.  I G.  S.  Wilcox,  A.  U.  Dynient.  .Toll 

e  eoii.serva'ive  eoiieerning  fur-  Because  of  the  oontinued  lack  of  '  T  Ross,  W.  H  MekVilli  ini;,,  (!apt 


irally  eonditjoiis  n main  unseiiled.  In  eer- ■  additional  deposits  has  been  the  i  Miteliell.  R.  T.  Riley,  Stephen  Hiuis, 
leti  i.'  tahi  nmmtis  during  r<35  tiiere  were  P'l relia.se  of  Government  and  Afu-,TA’.  II.  Malkin,  .lulian  f.  Sniilb,  G. 
many  more  ),iopl‘-  eniployed  in  Great  nieipal  securities.  As  a  rouse- !  Harrison  Smith.  W.  U.  .Angus,  Paul 

e.mn-  Britain  than  at  any  time  m  tjie  oueneo.  assets  under  tlie.se  headings  U.  Sise,  James  McG.  Stewart.  K.C.. 

e  n  -  na.'-i,  and  tiie  minitier  of  insured  have  increased  by  $63,606,000  to  I-  S.  .Norris,  TPirdon  AC  MaeDou- 

I  mir  iiiieiiiploy.  ii  reached  a  low  of  1,611-  $  I  .**3.666,006.  Regardless  of  the  state- '  gall.  K.G..  Arthur  B.  Wood.  Howard 

long-  . I  at  eoiniiared  w  itii  a  iieak  uiiem-  nients  made  from  time  to  time  by  ^  P.  Robinson  and  Ray  Dawson, 

leged  pl'ivmeni  aniouming  to  2.155,60".  uninformed  persons  to  the  effect  Al  a  subsequent  meeting  of  tlie 


'  ause  Ilf  grave  concern  ti 


of  Government  and  Afu-,TA’.  II.  Malkin.  , lulian  i'.  Sniilb,  G. 
eciirities.  As  a  rouse-  !  Harrison  Smith.  W.  U.  .Angus,  Paul 


try  would  be  of  major  importance  who  iiave  the  vielfare  .if  ou; 

to  t'anada  vvas  our  ''  hainnan.  Sir  try  at  lieart.  1  reii  :  to 

Herbert  Holt,  who  repeatedly  pre-  pudiation  ia.'-f  ■'•oi  iiy  one 
dieted  that  in  the  future  mining  great,  iirnvince.s  of  impniiam 
would  beoonie  the  great  industry  term  pc-ver  toiitraei 

of  Canada.  In  the  ten  yeais  be-  groiinu  was  iliai  ij 


that  we  had  ^nd  the  balance  carried  for-  ®*''‘ 

ward  totaliid  $38,112.  ‘"it,"'-  ...  ... 

Tim  working  capital  sliowed  a  re-  ^  oreelcd.  .te 

duction  of  $63,331  from  the  previous  '’ording  to  otfieials  ot  the  eompauy. 
vear,  but  with  a  ratio  of  2.35  lu  I  'V.,  J"  ue.ighliorliood  ol 

tlie  working  position  of  llie  eouipany  voOt  .uuO  for  laud,  miildings  and 
is  secure.  'I'he  working  ticcyiunls  hiv  e  etiiplov  • 

for  tho  past  two  year.s  compare  as  t"'’"’  '*>  "  considerable  miinber  of 

follows; _  pcojile.  ('onsiruction  is  to  l>e  com 

];)3-,  )034  iiienced  immediately  so  as  to  have 

Gurrent  assel.s  ...$319,564  $411,112  ibe  plant  in  opiraiimi  by  June, 

Current  liabilities  .  119,772  150.319  'nie  Gontiiicntal  comim.ny  and  iis 

_  — -  subsidiaries  o|ier:ile  more  lliun  forty 

.  .01  work  capital  .$200,792  $264,123  caii-niakiug  idanis  in  Hie  i'niied 

_ -  — —  istuics  and  I'ubti.  In  addition,  ii 

FURTHER  PROGRESS 

iOPAPIITm  TOT  As  well  as  its  many  plants 

AVVIll  I  A  I  N  11  I  M  I  tor  can-making  and  can  clusin.g  uiii- 
rik/Uw  Vin  I  lii/  !•  VI  *•  chinery. ’the  company  operates  a  tin 

-  plate  mill  at  Canonsliurg.  Pa.,  whicli 

Steady  Expansion  in  Earnings  furni.shrs  a  Inrge  part  of  its  tin 


1935 

Gurrent  assel.s  ...$319,564 
t.urrent  liabilities  .  119,772 


1934 

$41 1.t12 
150.319 


i.. el  work  capital  .$200,792  $264,123 

FURYhER  PROGRESS 
ASSOCIATED  T.  &  I 


uiieiiiphiy.-d  rea 
ee.i  as  eolllpiirel 


Till-  alleged  plovilienl 


■lied  a  low  of  1,611- 
w  itii  a  iicak  uiiem- 


Throughout  Past  Year;  Bank 
Loans  Eliminated 


illegaliiy,  but  ,\ii  additimial  im)ieiu.s  litus  recent-  that 


tween  I8S6  and  1896  iiiim;ral  pro-  ii  is  noti.-worih v  that  du-rcL-arding  |y  i.een  given  to  Ijmsincss 

duction  slowly  increased  in  value  till  (  rdinary  r.'ta)n.>  of  t!  '..i>li  .pi-.  CAtieiiditure  ..n  new  .nrm 

from  two  million  didlar.s  to  twenty-  tice,  tlie  aggrieved  pariie.-  -iliat  i.^,  tii;i  some,  slai  kemng  in  the 

two  million  During  the  following  fhoU.sand.«  (6  peoph'  and  ui.-tiHi-  pace  /if  ini|irovrmem  ;Tio 
twenty  ye.'irs  progress  wa.s  much  tions  who  have  invesud  tens  of  dcjUlit  he  iiiii ieifjaieii  unless 


deliberately 


Al  a  subsequent  meeting  of  the 
Board  of  Direetors,  Sir  Herbert 


twenty  ye.'irs  progress  wa.s  much  tions  who  iiave  invesiio  tens  e 
more  rapid  and  the  value  of  pro-  million.s  of  d'diars  in  rdarit.  for  th 
(iiietion  in  1916  was  orn-  hundred  power  to  be  dtliveresi  under  ih 
and  seventy-seven  million  dollars;  contracts  in  (I'lesiioii  iiave  be< 


and  seventy-seven  imllion  dollars;  contracts  in  (luesiion  tiave  tje<  tj 
by  1926  tiio  value,  of  aunual  i»ro-  denied  access  to  tin'  courts  i.i  pr* 
duction  aniounled  to  two  hundred  their  claims.  .Moral  cynisidei ation.s 
and  forty  inillion.  Unii)  now,  only  aside — ami  these  a.'*-  not  to  tie  liMit 
in  the  single  year  1929,  lias  the  ly  diisregarded  -  ih<;  polii.v  of  re¬ 
value  of  produciion  exceeded  three  piidiating  eijniraet.s  that  may  have 
hundred  million,  and  in  that  year  .  liei  omo  burdensome  bei  ause  of 
if  amounted  to  tiiree  hundred  and  ctianged  conditions  -trike-  at  Cie 
ten  Tiiillioti  dollar.s.  ’I'hrougiiout  very  root  iif  our  soi  ial  and  eeorir,niie 
liic  depressuou.  activity  in  tlie  min-  life.  Almo.-i  all  the  imiisrlaiu  re 
iiig  indusirv  vvas  niainiamed  at  bigli  !ai ionshitis  in  life  arc  lia-id  on  the 


lie.  n  given  to  bmsiness  througli  !  traetiiig  loans.  I  state  again  that  Holt  was  re-elected  Ghairman  of  Hi 
leiiditure  ..n  new  .1  rmanients.  I  not.  cmly  i.s  thk®  far  from  the  irutb.  Board,  Morris  A\'.  Wilson,  Presiden 
some  slai  kemng  in  the  general  |  but  that,  on  Ihe  contrary,  banks  '  and  Mamiging  Director,  and  the  Hot 
e  of  ini|irovrment  iTiould  no|are  lage,’-  to  make  loans  where  such ‘A.  .1.  Brown.  K.G..  and  G.  H.  Dug 
iht  he  iiiii ieifiaied  unless  there  lean  he  made  witli  safety.  Obviously,  gau.  A’iee-Presidcnts  for  tlic  ensuin 
a  suie  tantial  revival  in  world  it  i'-  in  our  interests  to  obtain  pro-  y<“ar. 

lie  liookihg  To  tlie  Umpire  as  a  vailins  (li.scoiint  rates  rather  Hian  The  I'3.\eeufivc  (.'omniittec  of  Hie 
"Ic,  however,  tiiere  is  no  reason  he  eoinpilled  to  invest  funds  in  lovv-  Beard  vvas  appointed,  consisting  of 
aiitiejpate  ji.nyihiiig  Imt  furtlier  yi'dding  Government  seeiiritie.s.  Sir  Hertjert  S-  Hidt,  .Morris  A\’. 


.Associated  Teleplione  and  Tele- 1 
graph  5',9  Debentures  have  shown 
suhstaiiiial  improvement  in  market  * 


Iilato  requirements  iu  the  liniied 
States.  Tlic  bulk  of  its  tlaiiadian 
requirements,  however,  tire  being 
supplied  by  the  AVeksh  mills. 


levels  'I'lie  pav  rolls  of  that  iiidus'rv 
provided  geni  rolls  vvage.s  at  a  time 
vv'tiet)  iiitiiiv  <6  thiise  iiormally  eiii- 
plo.ved  in  I'Hier  iiiduslrie,-  were  iiUi 
of  work.  W'Phoiit  the  evpi'iidiiures 
Ilf  Hie  tiiimiig  industry  fur  supplie:-, 
maeliiiu  ry  and  iither  items,  tlie  <ie- 
|ire,-Miiu  in  *  aiiada  would  iiave 
ill  »‘11  IllUeh  Ilion  severe.  Ill  S|ii'e 
ol  Hie  low  |iri<  t  s  for  many  luin- 
erals.  and  in  .'[iiIc  of  Itie  low  level 
of  demand  for  luiildiiig  materiah-. 
tlie  total  value  nf  niiljeral  [inidilr- 
timi  in  1935  again  auniuii'ed  to 
more  iliiin  lliree  liiitidieil  million 
dollar.'-  The  viiiiie  of  .gold  |ii(.d'ie. 


he  a  permanent  idol  upon  Ho'  fair 
na'i.e  of  .iur  (  onntr," 

I’KOA  IM  1  VI  UN  VNi  l> 

I'h-  fin;  m  ial  iioioinei  of  .'Onio  of 
our  provHiei.-  I, a.-  Inen  tin  siili.ioei 
of  friijuent  di.-eii- .-ion-  during  ;e- 
eoMt  liionilu-.  I  1  Oil,  mie  '  olid  il  loir- 


tion  aiiaiind  a  new  iiigh  rcord  of  '\cstern  (  ariada.  and  al.normall 
on.  iPindieil  and  fiftei  ri  rniHion  '•xnendittir.  •  for  nlief  n 

dollars  In  mv  own  lifetime  tioti.  suHtng  Hieiefrom.  have  necessitate 
I  have  seen  the  total  value  of  mill-  advances  from  the  Dominio 

oral  Iirodiietioti  in  Canada  ilierea.se  'iovernuieiit.  It  was  itievuahle  tha 
fn.oi  ten  .Million  to  three  hundred  ^lei  the  uue.Mion  ot  eoi, 

nnlliou  dollars  a  vear.  hut.  never-  Y-'"!  '  « ."Venimer 

tliele.s.s.  i  am  .still  of  the  ,,pinion  I  '  r  the  finanees  .if  I  lose  prov  mee 
Htat  the  great  ...•nod  in  Canadian  h.  liroUght  tin,  parnmilarl 

I  , I, Odin. ion  IS  ,n  the  future.  '''7;  »i  put  forwar 

'  tliat  tit.’  ledeiai  (lOverniuent,  b 

I’HI,  fOKI.,*'T  LNDI  STRIEN  i  lending  its  credit,  should  assist  i 


ider  ilie  trade  i,ooking  To  tlie  linipire  a.s  a 
ave  been  wtiole,  howev.r.  tiiere  is  no  reason  In 
lo  tire.-.-  Hi  iiiitii  jpat.'  ji.nyihiiig  Imt  furtlier  y 
derariun.s  viiins  in  trade  so  long  as  Hie  Otlawti  ^ 
tie  lig'lit  iigreemem-  are  in  toree. 

.avMiJv’.'  ' 

jHj;.;,.  ,,f  l..\ei  lit  for  the  tiriel  simil  tr,  1933.  .H' 

^  ill  Cie  return  to  recovery  in  llie  Giiitid 

eeorioniie  inis  tieen  slow  ;  idivsiciil  vol- 

rlaiii  re  urin-  of  piodu.  l  loli  in  J935  amounted  p 
d  on  tin,  •'*  "6l.v  ati.ml  S'*  )i<  r  l  eiil.  of  Hie  ,.i 
rov  that,  pre-depression  level  Goveriinient  '  p, 
led  in  its  e'.|iendlMire  lii'l[ied  to  maintain  tlie  H 
imdiiit.on  '"I’lin.'  eif  liemiiml  fm-  .  iiir.-iiiner.s  i  \ 
we  iiave  goo.i '  at  liigti  levels,  but  a.ililii lonal  :  f,, 
build  up  '  VI"  ndii  lire.;  tiy  'he  ( ;ov  erniii.  Ill  \ 
aliroad.  '’"I  "of  and  eoul.l  not  otlsel  Hn  ■■( 
found  to  'If'  liue  in  <  \ |).  tidii ui <•  tiy  iirivati  |-, 
dent  will  iiidiisirv  nimn  duralde  goo.i;. 

Hie  fi^-.r  '•'•uiiy.  li.ivv  .'V .  r,  Hi.  r.-  have  he.  iC 

in.i  p  at  lolls  Hiai  e\.’e)it  mnal  ly  low  ,,l 
ititi|e-i  rat."  ar.‘  hegiiiiiin.g  l.otiavf  p; 
Hi'-ir  uorinai  eft. ■.■I  Invest. ir.s  are  n 

siiiiie  of  eniisaierin .-  new  und.Ttakings  ami  j  p, 
1  siili.i.'.'i  eorjiorai inn-  are  hegiiining  to  ri-  u 
iring  re-  |il;,ei'  tp.'  mai'iiin.'iv  and  .-veu  the  \ 
oiidiiioir-  tmildiiig-  Hiat  liav.  ii.com.'  o'.e-o  n 
normally  leie  .jiiruig  lli.  depres.sujn .  I*  i  , 
fli.'f  re  wiiiild  .s.'.'iii  that  reeovir.v  .sinuliir  to  .,| 
■.•ssitat.'.l  tliat  III  e.reat  Britain  is  now  in  it:  j., 


New  Director  and  Officers 

Zard!‘Ak.V7i's\V3  'wii\son,''T>rcl4^  "7  .7n!mri  Montreal  Trust  Co’y 

and  Managing  Director,  and  the  uon.  ' ^u„  ‘r^nn-tnv’s  meeting  of  directors  of  the 

A.  J.  Brown.  K.C..  and  G.  H.  Dug- :  -  ,  T'lo  .Montreal  Trust  f  o..  held  duringtbe 

gau.  Vice-Presidents  f.jr  tho  ensuing  '  preferre.  stock,  '®  past  week.  Harold  Crabtree,  presi- 

year.  arrears  ot  dent  of  the  Howard  .Smith  Paper 

The  U.vecufive  (.ommitt.'c  of  »he  ,  "'u"”’-'' f'f  mactn  ity .  has  been  t  a  I, Id.,  and  pre.sident  of  the 

B. iard  vvas  appointed,  c.usisling  of  !  '6  on  i-  n.,med  ''o'h’s  Manufacturing  Co..  Did.,  was 

Sir  Herbert  S-  H.dt.  Morris  AV .  ;  at  M.  w  ith  (  lass  A  bhare.s  quoted  of  the  •conipanv. 
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D.miini.in  initial  stages  in  itio  I  iiil.'.i  .Slal.-; 


tiov ernineiit .  It  w  as  iti.'V  itjihle  that  In  a.idilioii  to  Hie  normal  fore.  .-,  t,, 
soon.ir  or  lalei  Hi.*  oue.stioli  .ji  .(in-  making  for  le.vivery  In  Hie  I  iiit.ed 
lrol  liv  the  I’edi  ral  t iov.  riimelit  Stal.'s.  Hi*-  rev uliiai ioti  of  gold  and 

over  th*'  finances  of  Hose  iimvinees  (he  snl»s('()uenl  tinge  imports  of  thi 
sill  mid  b.  Iiro'iglit  tin.  iiari ieiilarl.v  metal  have  more  Hum  donide.l  the  i  r; 

in  view  (jf  siigge.sl ions  put  forward  ,  nioio'y  l.ase  I  his  is  a  slination  tli 
tliat  til*’  IVdeiai  lioverniuent,  by  vvhicli.  if  left  to  develop  along  ttn.*(wi 

lending  its  credit,  should  assist  in  lines  of  past  exi.erience,  w  ill  pro  ,  m 


■  "‘O  vj.iawa  assets  I  P  S|2.(kl0,f»00  vMi.son,  iioi 

Iluggan  an. 

'Ikjial  a.-sefs  during  tin-  year  in-  .  . 

.■|■(■avt■.|  $42.uO'f.Onn,  imd  are  ii.iw  vj  q. 
mil  tr,  1933.  i  .i;s0ii,9)fi  7ii(p  iip;  bigiiest  jviint  reacli-  I'CW  OtO; 
1  Ill.'  I  iiit.d  i.p'.i.  yiiiek  a-seis  stand  Listei 

ihvsi.al  vol-  a,  ,t|i';:.i;7:j,ssi.  .m  58.72^,  .jf  total 
;.i  auomiited  halii! il  le -  to  tlic  jmblie.  Several 

I'liange,.  aioiear  in  ilic  Balance  .She.  i  ,  i...  .isr 

( loveriiniciit  pur.  u,  the  coining  into  oi.eraiion  of  . 

laintain  tlo-  iio  Bank  of  t  anmla  in  March  Iasi  ", 

.  .m.-niners  I  \..  ..'upj  ,,,  .  juiada  wa.--  lak.  n  ovci  '  "'7  !  '  i 

I  a.ddiiional  :  f,v  ipat  P.in!,  iindei  anHiurit v  ut  the 

Governni.-iu  \,-t  ,,,  c.irHjun.'nC  -mi  loial  under  -'-’.’7 

otlsel  Ho  "f;ii|i|  ;iiol  I  'iln  "11  Haioi"  is  iiiiieli  5'’-,'.'  ' 
by  i.nvati  ,r.  diieid  The  lieadiiig  "Dominoin  •sBtnniiig. 

rood-;.  I  .\"i(  -  (1,1  Hand"  lun-  lieea  . . J  by,  ' 

have  h.-.  iC  "x, "f  ami  •  Deposii..  w  jih  Bank  f^nuced  am 
i.nally  low  ,,f  '  aiuoia.  '  I'im  Bank  of  Canada  '’  oel 

lin.g  U'l  hav  <■  p,n  i|._  p,.,,.,  c,  iji-.in  nli-d  the  lepi.si  ’'‘'‘w  eoi 

ivest.ir.s  are  toiy  r,,  |. -1.1-^.,^  ,if  tp,.  -'-hares  of 

ikings  and  j  p,,,,|,  -  .-u,-i,in.-  ,-a.-li  1.-  loiw  .-arried  '*  'he"id  ' 

ling  lo  I'.'  w  itli  liui'  hank,  as  reipiired  li.v  law.  '''''C'd  oue 
id  even  Hie  ;p,^  liinnc  I  mi. 'hi.  mentjim  ipat  lor  each  P 
.-lino-  ii’.js"  ..iih  flip  ilie  Bank  of  *  a':ada  ’  radil'g  n 

essi'jli .  I*  I  ,,no  in'ij  up. -rat ion  -  w  uhoiii  tin-  '"inuioii  sh, 

.V  .siniiliir  I"  sijgpiesi  tiifep  or  inconvenience  as  cf  husines.-, 
now  in  It:  t;,r  as  the  eharcred  lianks  were'  I'he  coup 

ed  .Stalls.  eiiiieei  Ilf  d.  Iml  it  has  enniiniied  so  .'"rated  nn 

null  foi'e.s  til  full. tarn  since  its  iiiceiiiion.  1*’*  192,8,  is  I 


•  ,  ,  elected  a  director  of  the  •conipany. 

AVilson,  Hon.  A.  .1.  Brown.  K.<  G.  11.  at  $4.  '  •Yt  the  same  meeting  tho  follow- 

Duggan  and  Julian  Smith.  l  or  the  vx  'uonihs  appointed  as.sistant  genei- 

.  -  *'>'7  managers  of  the 

New  Stock  of  B.C.  Packers  wIs'^reimTed"  Umt '  tie  |  J-  Kelley,  and  C.  D.  Cor- 

I  On  Montreal  Oiirh i  Goranany’s  bank  loans,  vvhicii  at  the  1  •  _ 


New  Stock  of  B.C.  Packers 


rtf  oiui.iv  u«  u.v...  »  ax.ivcio  September  it  was  reported  that  tue 
Listed  On  Montreal  Curb i  Gom pan y’s  bank  loans,  vvhicii  at  the 

I  end  of  1934  stood  at  $2,135,000,  had 
,c  m  w  s!o.  k  of  British  ( olum- !  ^ce.n  entirely  paid  off.  with  a  con- 
I'u.  kers  Diniited.  has  been  list-  j  •'Sequent  improvement  in  the  com- 
11  Hie  Montreal  curb  mark-eland  'Puuys  cash  position. 

l, ,  th . .  total  author- i  ”  understood  that  warnings  for 

capital  of  9"9  share,-  of  new  ''6''  ’asl  six  nionths  of  ]9.!,,  con- 
;.r  value  .■"iniu.m  -Kvk.  of  w  hieh  ’'"ued  to  :.hovv  snb.slantial  increase 
T"  ;  hare,-  are  issued  and  out-  ""'n'l'  mi>nth.  so  that  the 

*  eotnpany'.s  1935  figiiro.s.  wlien  they 

I’e  eo.npen'  wa-.  re.-.-nilv  reo,  pul'lished.  will  show  a  marked 

m. l  ami  hulder.-  of  Hie  .'.id  ,,re-  !  '«H'rovenienl  all  round. 


.1  1.  ,.  c.l  on  Hie  Montreal  curb  market  and 

"V  ’  "  i  iivei  ..  the  eomnaiiv'.  total  author- i 

,11  11  ov  (  I  capital  of  :;'’”i''.fi"9  share,-  of  m-w 

■It  V  lit  t  tie  '  ,  .  1  r  ,  ■  1 

cil  iiud. '  ■  '6'6<-  eiiiniiiou  -lock,  of  wliieli| 

126  279  iliaie-  are-  issued  ami  .mi¬ 
ls  iiim-b  . 

‘Diimiiiinn  -s-'inu-Us- 

. . J  by,  <-"U,pen,v  war-  re.-.-ul  1  v  re..,  -  ^ 

"illi  Batik  ^661/i-d  ami  holder.-  of  llie  -.Id  pre- | 
Ilf  (  an'ada  ' iiave  r;  i'eiv.-d  onesliare 
he  leposC  "6"  .-ommo.i  .-.lin  k  for  ea.  il  Lt- 
es  of  Hi"  -'hares  of  piefeir.-d.  wliile  holders 
,w  carried  '*  '’'6  .'oinmnii  sloi  k  have  re-, 
.p  p,  eeivi'd  oui-  siiare  of  m-w  e.iliiiniiii 

ntlou  that  ’"r  each  pi  .sliari-s  (.>f  llie  old  .-tock.  i 
if  I  a-  ada  I  radii-g  a  itie  old  proferri  .1  ami 
Hioui  the  '"muioii  -hares  ei  ascd  vvitli  li'i-  closet 
-nience  as  of  husines.-,  Saturday,  lanuary  iBh. 
iks  were  '  I  he  eompauy,  wliieli  wtis  iiicoi  * 
iiiiiiied  so  porated  iiml'-r  a  1‘iouiinion  cluirlcr - 
iiion,  I  >u  1928.  is  lo.-al.-d  in  Aancouver,  and 


x\  IIOI. Its THvni-t  i,\  <(i  FtnKC 

i.iii,  In-e.  AVle -le.-fi |p  IraP'-  in 
I  I  1,  p, .-  I•.•,v  ,n,■e  -liirnig  l“:!l  .ainoiinl-- 
,-il  1,1  $ JSS.  1 1  T.Oiii'i  w  hich  vv.is  an  in- 


if  ?r!4.72'l  iiOi) 


vith  a’ con-  Monl.  Telegraph  Investment 
I  the  com-  Revenue  Is  Slightly  Lower 

,  'The  eighty-ninth  annual  report 
of  tho  MontrwH  Telegraph  Go.,  cov 
...»  thf>  year  ondfd  l.)fv,‘Cinbo.r  "I. 

al  inerciise  submitted  and  approved 

J,  at  Hie.  annual  mecling.  Iu  addition 
M  icn  to  the  usual  inoiiie  of  $165,000  rc- 

a  ^>’^''“*-0  contract,  revenue  from 

investments- was  shown  at  $3,080.  as 
'  compared  with  $3,233  in  1934.  Divi- 
V  nrnnw  .,„p  ab.sorhed  $160,000 

trap.  in  and  administraHoii  expenses  were 
7,',7'an'"m-  !  ■I'u-'S’-  against  $5,67.0.  The.  meetin.t 


cr  '  was  routine  in  cliarac.lior. 


i  ll  AM. I  S  HUE  TO  RANK  Al  l  -'pcra-ics  salmon  .-.-iiiTieries  and  fisli 

I  HIM. I.s  nil.  IU  i.iXK  HI  i-cpu.-tion  plants  in  various  location.  I 

lie  Item  •‘Deposits  in  Hie  I  ell- |  a  long  I  he  coa.sl  of  Briti.-b  I  (jlilinliia. 
iral  i.i.bi  l{es(*|-\.-"  dis.-i pp.-ars  from  j  -  ! 

tip-  B.-Hapei-  Shet-i.  Cornierly  hanks,  Tli*»  E'iiiancial  Times  reaches  a! 

w'-i.,  pminitted  to  issue  circulatiou  :  class  of  |»eo|ile  ivho  are  Inlerested  | 
in  excess  of  paid-up  capital  ygainst  '  ami  able  lo  hii.i  iaiesinieiit  seenri- 


During  the  preseni  depression,  the  a  general  refunding  of  provincial  '  duce  in  time  a  much  highei  level  gold  deposited  in  the  Central  Gold  1  ties. 


^  THE  LIQUEUR  OF  OLD  ROMANCE 

Oelicioui  with  after-dinner  coffee.  A  small  Drambuie  rounds  off  the 
repast.  Made  in  the  Isle  of  Skye  since  1 745  when  the  recipe  was 
brought  to  Scotland  by  o  French  retainer  of  Bennie  Prince  Charlie. 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  17,  1936 


ALCOHOL  SHOWS 
PROFIT  DOUBLED 
.  LOANS  PAID  OFF 

of  Over  $550,000  in  1934 
'1\imed  Into  Surplus  of  j 
$200,000 


f  TO  REDUCE  CAPITAL 

f  'riius  Wiping  Out  Heavy  Bal- 

•nce  Sheet  Deficit  and  Bring- ^'.'’''poratjun.  whirh 
Ing  Dividends  on  Stock 
Nearer 


CAN.  PERMANENT 
SHOWS  GAIN  IN 
DEPOSITS,  1935 


to  $16,588,450 — Reduction 
in  Debentures 

PROFITS  OFF /^LIGHTLY 


I 

Operatlnsr  profits  of  Tanartian  In- 
fdnstrtal  Alcohol  Co..  Ltd,,  for  the 
jyear  ended  September  noth,  1936,  as 
i^hown  la  the  annual  irporl  relca-scd 
4.0  shareboldcrB  (hiring  tho  past 
j^eok,  wero  more  than  double  those 
l#or  the  preceding  fiscal  year.  As  a 
.result  there  -was  a  .suiplu.s  for  the 
period  under  review,  after  all 
ir  hanges.  of  almost  $200,000  as  com- 
ijiarcd  with  a  net  deficit  of  over  $5.')0,- 
loOO  for  the  year  ended  September 
■noth,  1934.  Tlic  balance  sheet  re- 
(flects  Ihe  entire  liquidation  of  bunk 

i loans  during  the  period,  net  working  I  r>istilled  I.inuors  contracts  was  not 

*npital  being  up  almost  $600,000.  made  until  after  the  close  of  the 

In  submitting  tho  report  to  share-  c-ompany’s  fiscal  .vear  and,  conso- 
iJiotdrrs  directors  announce  a  prnpos- !  nticiilly.  Die  full  terms  and  condi- 

rd  plan  for  tho  wiping  out  of  fhcCijous  of  the.sc  contracts  arc  not  re- 

heavy  deficit;  caused  by  operating  ;  fleeted  in  the  balance  sheet  of  tlio 
los.ses  of  reecnf  years  and  the  writ- 1  romjtany  as  at  30lli  Scptcinhcr. 
lag  down  of  asttefs  in  the  hahince  j  "'I'lit*  Momcslic  Beverage  and  In- 
sheets  of  the  past  two  years,  throngli  |  iliislritil  Iiivision.s  made  much  pro- 


for  1.021,000  ,\nieric:tn  jiroof  gallons 
'if  whiskey.  One  of  tlic  eoudilion.H| 
of  lliis  rontraet  is  t  i  Ihe  effect 
Unit  yoiii  ciim|i;in.\  Icis  the  riglil. 
iluring  llie  eii.siiitc;  l\\(0\c  inonllis. 
of  e,\<  liangiijg  lire  Oldcl.Miie  ttolc  fm 
a  fiirthcr  bloek  itl  sluiies, 

wliicli,  e.xeri'iseil.  nonlil  gi\c  >iiiii' 
company  slock  coiiirol  of  OldetMiic 
Ifislillcrs  (  orporalioii  Tlial  coni-  i  .s,  ««/-> 

pany  is  also  acting  as  disirihiitors  j  Increased  by  Over  $1,370,000 
foi  .''Oiiie  of  our  brands  in  llie  United  , 

,'^tatcs.  In  coDsidciation  of  the  anti  ! 
cipated  benefits  aeeriiing  to  your ' 
company  from  this  transaction,  on  ■ 
option  on  ftO.OOo  shares  of  your ! 
company's  "li"  stork  has  been  grant 
ed  at  $4.00  per  share  to  I'inuioi  | 
is  owued  p.v  tlir  i 

chief  alockholde.rs  of  Oldelymc  Dis¬ 
tillers  t'ortioration  other  than  t'aii- 
adian  liiduHtrial  Alcohol  Company, 
l.imited,  representatives,  c.xcreisahltr 
only  in  the  event  of  the-romplele 
disposal  of  the  whiskey  contracted 
to  be  taken  by  Oldelymc  Distillers 
t:orporalion. 

‘‘A  further  contract  was  entered 
with  Distilled  l.ifiuors  Corporation 
of  New  York,  under  the  terms  of 
which  your  company  aettuired  23,- 
"."O  shares  of  tho  capital  stock  of 
that  O'unpany  in  exchange  for  106,- 
000  American  proof  gallons  of  whis¬ 
key  logeilier  with  the  brand  'Wil¬ 
liam  I’onn.’ 

"t  ompleiion  of  the  Oldetyme  and 


cd  72c  per  sliai'c  on  tlic  enn  C  anada.  '  ( li'w  nf  the  rnTnpan''s  filiain  i:i1  po  he  In  (lie  iiilrrrKls  of  nil  i  olU'crncil 

slock  a.'  compared  wiili  Me  in  \i  tin-  annual  mcciing  there  w,ns  .  silioii,  the  lucsc'iil  level  of  iiilerosl  if  the  prcfeiied  i  took  were  redeem- 
hill  .Ihe  pie;  ideiil'-i  s!a  ■■in  in  no  coiiiinein  on  tin  pos-ihilil.v  of  re-  rates  and  Ihe  fact  that  llie  parent  rd.  This  eoiihl  tie  done  wjih  Itic  aiil 
lied  a  plain  cxpainiop  in  I  in  ;  innn-  llic  >|''i;iinn  id'  T'i  preferred  cotiipaiiy  owns  a  large  [larl  of  the  of  the  parent  compiinv  wilhotil  re- 
niid  iin-rca.  cd  opcnnicn-  in  sp  1;  w  hit  h  is  callnlilc  al  In.'i.  In  cotniimn  slock.  II  would  appear  lolconive  In  any  iiiihlie  rmancing 


vh'w  nf  the  rnTnpan''s  fiiiaip  i:i1  po  |  he  In  (lie  iiilrrrfds  of  nil  i  oiieerneil 
\l  the  aiimial  meeiing  there  was  .  silioii,  Ihe  itrcsc'in  level  of  iiilerosl 


reducing  tlie  paid-iiii  capital  of  Ihe 
company.  'I'he  tdan.  Avhieh  will  lie 
T'resenled  to  shareholders  at  a  spe¬ 
cial  general  nieeling  lo  be  held  siili- 
i-.e<(iieiii  to  the  auniial  meeting  on 
.laiiiiary  tiOth  is  cvpeeied.  if  fipprov- 
cd.  t/O  permit  of  earlv'  consideration 
lieing  given  i,o  dividends  on  Ihe  eom- 
Jiaiiy's  f-loek, 

rile  priiflt  and  lo.ss  aeeriiinl  sliows 
fperaiing  luofii  tor  the  year  under 
Tev  lew  of  .t9U.j.6!K'.  whieii  eonipares 
V'llli  $439,871,  reported  for  tlie  |)re- 
reding  year.  After  addition  of  otlirr 
income  and  dediielion  ('f  various 
ohar.ges  and  appropriations,  a.  .sur¬ 
plus  ot  $196,121  is  indieated  as 
o'jainsi  a  deficit  of  .$.jaS,77."i.  and  ad- 
diftop  of  an  exchange  ad.jiistmcut 
bnng.s  lialancc  carried  forward  to 
8'.’;'7.:r!7.  (iiinparison  of  profit  and 
los.s  figures  for  the  past  two  years 
rfoiiows:  — 

— Vc.o  tinded  Srpl.  .'io— 

mti.  1'H4 


OpT.  proDi  -  •  , 

$9U5,590 

$439,871 

1.>l^  y  on  ins  ent.  *  , 

1.752 

b7t> 

)  otril  ini'.  •  •  «  • 

$907,453 

$440,548 

1  Irdm  I  . 

iUiik  loHM  ml  ,  * 

S  ficn74 

$  96.197 

I  :.F«  lit.  FfilrtriFs  ,  * 

71,115 

PtrrclorfA'  •  « 

1 

B43 

^  !  liiFL’t .  Irf  s  (  ^tL,N  ) 

2,5  7  4 

l,50o 

l.Fcal  CNp..  •  •  •  • 

14,47  2 

•  ^lrtl^ler^nnc  r  .  , 

98,649 

oper.  ovrrlicad 

10,09^ 

42,555 

,  Ini.  on  rlrKs,  ,  *  , 

4^44.01  1 

24  5,00  4 

lir'prrc  pretv  «  ,.  * 

382.519 

”1  ^ro^  .  .  .  •  •  9 

50.001) 

10.000 

l^Hrl  debt  » 

31.505 

^.Nniounl  \AriM.  oil  . 

. . . 

5,0  3  1 

Aln\’e$vl.  writ!,  down 

. . 

49,301 

A’Xdd.  invrnt.  t***.  »  . 

- - - 

35,090 

r>Hl.4ni  r  •  • 

*195,121 

x*558.775 

adpiAt.  •  • 

31.815 

245 

X  profit  ,  >  ^ 

*227.937 

1*558.529 

*-*Kobrrl  McNi-h 

and  Co, 

^ — Of  slocks  of  spirilB. 

— Of  Rohe.rt  McNish  oiid  Co. 

•i  -Ainoiinl  due  from  ond  ..tliareij  in 
lltohrri  McNiirh  and  Co  f.Aii-lralial. 

'  —  Investment  in  Alexander  McDougak 
Ifand  Co.,  l.td. 

V— Deficit- 
/  — Lovs  for  yenr. 

Tho  deficit  account  showg  .a  re- 
hliiction  iii  the  balance  sheet  deficit 
ffroin  $7,104,351  as  at,  September, 
!I931.  lo  $6,336,157.  There  .are  dc- 
l^llJctio^s  of  $610,258  for  ad.iu.stincnla 
Itind  $227,937  for  surplus  carried  from 
jincoino  account  and  nn  ndditinii  of 
CPtno.oofi  for  reserve  against  commis- 
4i  Ions  in  dispute. 

I  Working  Capital  Tp 

In  fb©  balance  sheet  net  working 
diapital  ia  shewn  tip  at  $6,527,827 
|irom  $.5,938,046-  Current  assets  have 
Iheen  reduced  bv  oyer  $400,000,  more 
1(1  hail  accoinited  for  hv  a  coniraeiion 
|iii  inventories,  but  current  liabilities 
lore  down  over  $1,000,000,  reflecting 
!ibe  elimination  of  h.ank  loans.  Net 
iworklne  capital  figure.s  for  tho  past 
ji;  years  compare  .as  fnllowa:— 

— -Yejr  (Cndcd  Sept.  30— • 

’.mo.zvfi  $7.»io,7')« 
571.429  1.572.752 

'Cork.  car>  ..  «■  .56,527. S27  $5,958,045 

.Many  significant  changes  are  ro- 
jPcaled  am/mg  the  individual  Items 
the  balance  sheet.  Cash  Is  up 


p  urr.,  rw  m 

U.ui?  litibn,  •  w  ' 


^rr<‘Sf;  Oiirinc  the  your  hy  wny  of 
iiH'rrasod  sales. 

r<»  I  liiinge  f  apitnl  Mrnefnre 

In  auiioiincing  the  iiioposcd  rliaugc 
ill  the  capital  sliiicturc  of  Ihe  coiu- 
paii.v  the  president  say.s  in  part;  — 

'■.\i,  a,  meeting  liehl  on  llie  13th 
day  of  .laniiary,  lOllH,  joiir  direc¬ 
tors  doeided  lo  proceed  fortli'i  iih 
to  llie  winding-up  of  the  Canadian 
siihsidiarie.s,  to  set  up  more  siih- 
slantial  rcserve.s  in  respect  of  your 
compiiny'a  liability  under  its  giiar- 
anlec  of  the  oiil.slanding  delicnturcs 
of  Robert  AheNtsb  and  t  ompany, 
Tiimitcd.  and  also  to  write  down  to 
the  nominal  amount  of  $D0n  tlie 
value  at  which  1lic  goodwill  of 
your  company  is  carried  upon  its 
books.  Tho  necessary  resolutions 
to  that  effect  were  accordingly 
.adopted. 

"One  of  ibe  results  ot  this  action 
was  tho  increase  in  tho  amount  of 
your  rotnpany’.s  deficit  account  to 
the  sum  of  $8,629,124. 

‘Under  the  Companic*  Act,  1934. 
of  Ibe  Domtuion  of  Canada,  the 
sum  of  $13,482,860,  which  la  shown 
hy  the  book.s  of  the  company  a^  the 
value  of  tho  considerations  receiv¬ 
ed  upon  the  issue  of  the  -com¬ 
pany's  outstanding  shares  consti¬ 
tutes  the  paid-up  capital  of  the 
company. 

"It  seems  clearly  desirable  that, 
your  company’s  financial  state¬ 
ments  should  hereafter  disclose 
what  must  properly  be  deemed  to 
he  the  company’s  actual  paid-up 
capital;  so  your  directors  have  en¬ 
acted  Special  By-law  "B"  for  the 
purpose  of  reducing  tho  abovc-mon- 
lioDcd  paid-up  capital  of  $13,482,860 
by  the  amount  of  the  deficit  to  th-c 
sum  of  $4,853,735. 

“In  order  that  yon  sec  the 
changes  in  the  company’s  balance 
sheet  which  vhll  result  from  the 
confirmation  by  supplcmcnlary  let¬ 
ters  patent  of  this  Special  By-law 
‘7?,’’  there  has  been  prepared  and 
f.s  enclosed  a  balance  sheet  made 
up  as  of  September  30th,  1935,  giv¬ 
ing  effect  lo  the  .action  of  the 
directors  above-mentioned  and  to 
the  provisions  of  Special  By-law 
"B." 

"Under  the  lerm#  of  the  4>»m- 
panlcs  Act,  1934,  and  amendments. 
Ibis  Special  By-law  "B"  requires 
the  sanction  of  the  holders  of  the 
r  lass  ".A"  shares  at  a  special  gen¬ 
eral  meeting  callgd  to  consider  the 
same,  and  confirmation  by  supple¬ 
mentary  letters  patent.  It  is  to  pro¬ 
cure  the  necessary  action  hy  the 
shareholders  that  the  above-men¬ 
tioned  special  general  meeting  ha.s 
been  called. 

"Tour  directors  are  of  the  opin¬ 
ion  that  tho  sanction  of  Special  By- 
la.w  "B’’  is  expedient,  not  only  be¬ 
cause  effect  will  thereby  be  given 
to  >a  state  of  affairs  which  actually 
exists,  but  also  because  It  will  per¬ 
mit  of  a  resumption  of  dividends  at 
Ihe  earliest  possible  date  as  a  rc- 


Toronto  Buraaii  Tha  Kina  ictal  'Tlmat 

Toronto.  —  The  anniiul  rei-oi  l  -jf 
Ihe  Canada  I’crmanent  .Mortgagr 
f’orpnraf ion  for  Ihe  vear  emlc'i  T)e 

I 

ceniher  31st  193.3  reveals  an  int-rcasp 
of  over  $1,370,000  in  savings  dr  prisit- 
as  compared  willi  liie  pievioii; 
year.  Profits  for  the  period  an 
shown  at  a  slightly  lower  level. 

The  statement  shows  ncl  profit.', 
of  $67.3.012  as  compared  willr  $i;S0. 
225  in  1934,  and.  after  payineiil  -.-r 
the  regular  dividend  and  an  appro- 
priatioii  of  $110,000  f-o  offiee  premi 
ses.  siirpiu.s  carried  forward 
amounts  to  $.303,878. 

Total  as.srts  deereaseil  during  the 
year  from  $70,378.39.3  to  .869,066,281. 
largely  hceause  of  I'lie  retiremeni 
early  in  the  period  of  about  47 "."O, 
OOO  in  Sterling  deheiiliires.  Deben  I 
lures  payable  in  Canada  are  r-'diieed  ■ 
about  $1,050,000  hoi  iliis  is  offset  by 
an  increase  in  .savings  deposits  from 
$15,216,613  lo  $16,588,1.30  in  lliei 
Ivvelvo  monllis. 

Afortgage  prineipal  aei'outil.  i.s 
shown  at  $.30,87:!. 1 70,  compared  vxitii  , 
$,31,110,328  at  tlie  hrginniiig  of  the  i 
!  y  ear.  Real  eslate  Vield  for  sale  is  up  i 
I  slightly.  Invesimenis  in  Dominion  i 
provineial  ami  niiiiiiejpal  bonds  and  1 
I  in  slocks  have  iiol  ehange-l  grcailv  ! 

I  in  tlic  period.  | 

j  The  Canada  T’rrmanrni  Trust  i 
I  Company,  of  wliieli  the  innrlgagc 
!  e.irpoialioii  owns  OS'?,,  of  Ihe  $1, 

I  000.000  capital,  does  not  piibli.sb  its 
figures  at  this  lime  but  it  is  under¬ 
stood  that  profits  for  193.3  were 
higher  tfia.n  in  1931.  The  mortgage 
^•orpornlion  earries  this  stork  at  par 
altliough  the  trust  company  ha.s  a 
reserve  and  surplus  of  $17.3,000 
Total  assets  of  the  trii.st  company 
have  grown  to  $11,253.33,3.  wdiieh  1 
elude.s  an  inercase  for  the  year  of 
$6,000,000  in  assefs  under  adminis¬ 
tration. 

Annual  meeting  of  Sharebblderf 
has  been  called  for  .January  30. 

Following  arc  comparative  balance 
shccci  figures  for  the  mortgage  cor¬ 
poration  for  the  past  2  years:  — 
ASSETS 
1915 

$  4,105,500 


Office  Premise* 


1941 

4.215,500  - 


Real  Esfalo  held 

for  walr*  •  • 

1.14  1.3  15 

1.051. 182 

Mortgages,  etc. . 

50,873,1  70 

51,1 10,428 

Intcrcbt  due  and 

HCcruFd  • 

1.355,599 

1.37(1,595 

Loana  on  securi- 

ties  ..... 

7H,52« 

92,504 

Dom.  and  Prov. 

bonds  ... 

CiST.fiOh 

4,4  10, 

Guar’t’d  bondik  • 

1.544,811 

1.548,289 

Municipal  bondi* 

853,014 

781,1 17 

City  of  Toronto 

Cuaranfee  . 

M 

Other  bonds,  ale. 

522.522 

350.075 

x-Stocks  .... 

1.872,87  1 

1.733.578 

Cash  «  •  a  •  •• 

2.972.031 

3,514.918 

$59,055.28! 

*70.378,595 

LIABILITIES 

1935 

f054 

To  tha  Public—* 

Debenture  SLock. 

*  793,934 

»  793,944 

Deb.  aterlinc  .  • 

trt.40fi,464 

12,210,551 

Deh.,  Canadian  • 

28.321.875 

29,472,558 

Deposits. 

16,588.450 

15,215.51  4 

Res.  for  inc.  tax 

100,000 

100.000 

Sundry  Acet*. 

21,680 

25,864 

*55,422.403 

*57.739,729 

To  the  Shareholder*— 

Capilal  Stock  .  . 

$  7.000,000 

*  7.000, oon 

Reserve  Tufid. 

S. 000. 000 

5,000.000 

Dividend  pa^^abl* 

140,000 

1  40  000 

Brtl.  forward  -• 

503.878 

498.856 

I 

i 

.*12.638.855 

*69.066,281 

*70.378,595 

—* *-“-  -e 

4980.000  p*i  v-elue  o|  ' 
Canada  PerriTBivrnl  Tri«» 


* — IncludiHK 
rapitnl  of  tlir 
Co 

INCOME  AND  SURPtUS 
1945 

Prrv.  I,dl.  ...  $  498.855  $ 
Prolil*  tor  vrar  ,  57S0I2 


1944 
488,84  I 
s80,2?V 


AvaiUbIr  (or  Dis 
tnbution 
Drduclions ; 
Pividoiid* 

VVriltni  off  prem. 
Balance  forward 


*  1.1  74.878  *1,158  855 

*  550.000  $  550.000  ■ 

t  10.000  110.000, 

503  87H  498,856; 

$1,173,878  $1,158,855  ! 


i*oi  the  balance  sheet,  Cush  Is  up  earnest  possinio  date  as  a  rc 
lot  $167,376  from  $103,697.  receivables  ' eliminating  the  accrued  dc 


,9ip  at  $77.8.972  from  $92,286;  inven- 
itories  down  at  $6,139,283  from  $6,- 
r.98.270.  There  Is  an  item  of  $232.- 
jb67  for  medal  inventories — held  mi- 
sales  rontnjct—which  did  nut 
^appear  on  the  prcvloun  balance  bhed, 
mvo.sIraPDt.s  are  up  at  $372,151  fiom 
1$172.'I43,  while  fixed  assets  are  low¬ 
s' r  at  $I.7S3,*13  a:i  compared  with 
i$4.915.84h.  Irital  assets  are  modcr- 
Aitely  lower  at  $12,474,563  as  against 
■$4,915,810. 

.Among  the  liabilities,  bank  loans. 
S-bown  at  $1,120,700  tm  the  lust  bal- 
fapco  sheet,  have  been  eliminated  as 
jlias  an  overdraft  of  $8,860;  ptf.vableb 
giro  dowu  at  $219,431  from  $290,386. 
llacenied  charges  aro  up  at  $158,121 
jftoin  $133,410,  whllo  thorn  l.s  an  fiein 
|nf  $71,701  fur  accrued  Intercbt  which 
Irlld  not  appcitr  in  ihe  1934  state- 
rment;  reserves  aro  up  at  $718,265 
Ijfrom  $133,410,  whllo  fhero  is  an  item 
f>00  has  been  eliminated,  McNtsh  dc- 
jberjliircs  aro  down  at  $4,038.16,9  from 
i$4.136,629,  while  capital  stock,  less 
ideficlt.  Is  up  at  $7,146,702  from  $6,- 
878.507, 

ronfracls  RerfewaJ 

Tn  submitting  the  report  to  sliare- 
Suylders,  the  i>resident,  Hon.  Gordon 
[w.  Seott,  revicvv.s  the  activities  nf 
She  company  in  the  U,  S.  field  as  fol- 
[lows: — 

".V  eonlfact  has  been  entered  into 
Rvith  the  Srhenlcv  Products  f'or- 
Ifioratiui)  of  New  Y'ork  under  which 
that  company  undertakes  lo  lake' 
4lelivrry  of  .md  pnv  for  300,000  gal- 1 
IriPi!  of  whiskey  on  or  before  Do-  | 
ireinher  .31st.  i9:).'>,  and  ha.s  been  ac- 
icorded  the  right,  at  its  option,  lo 
imrchase  during  Ihe  next  two  years 
up  to  2.700.000  .'idditioiiai  gallons. 
An  important  provision  of  thi.s  con¬ 
tract  IS  that  if  flic  .Schenley  (’om- 
p.my  fails  lo  lake  delivery  of  the 
quantity  specified  in  any  quarter, 
jlhcir  rights  under  the  contract  cease. 

‘‘.An  arrangeraent  was  made  with 
Pldctyuiu  Distillers  Corporation  uu- 
rlci  the  term:;  of  which  your  com 
nany.  acquired  187.600  shares  of 
nldetymo  Dibtillcr.s  Corporation  to- 
ketber  with  their  note  in  exchange  i 


fielt  and  will  also  'effect  a  substa.n- 
iisl  saving  in  taxes  and  otherwise 
operate  to  the  general  benefit  of 
the  .shareholders  as  a  whole,  ft  will 
noi.,  for  obvious  reasons,  reduce  the 
.scfiial  value  of  the  outstanding 
shares  nor  in  any  way  diminish  the 
rlgbis  of  the  holders  of  sucli 
share.s." 

Following  is  the  balance  sheet  as 
at  Septemlo'r  39.  1935,  after  giving 
effect  to  readjustment  of  hook  value 
of  certain  as.sels  and  reduction  in 
the  amount  reprc.senled  hy  out¬ 
standing  shares  of  the  company; 

ASSEIS 


—  A*  at  Srptcmlier  SO- 

10  IS 

. . -  , 

«  ..  , 

%  «0,0  4I 

Acris.  rFCFivabl<*  *•  • 

*  •  V  •  *- 

88.7  14 

fnvenlorieiN . .  • 

.  .  •• 

5,141.285 

5peL.  inventory  »  .  *  • 

■*  ..  •  •' 

212,50/ 

Deferr^’d  cbHrs;e*»  ••  . 

'•'»*  •#  at 

1  2.3  1  5 

Suhsidlarv  co"*.  ..  •• 

'a  •<  '•  s' 

'*29.05  4 

A*koi*.  CO? . 

172.150 

•Fixrrl . .  .. 

2.192.972 

Total;.  ...  —  . . .  ..  19.2S0,545 

* — Alii*r  ttrOuclioii  of  teservo  lor  If 
prerlollon  «l  $1,753,507  and  addllton  of 
gnodwdll  aact  tradfinark*,  ale.,  at  $f. 
LIABll.ITtES 
—A*  at  Septembrr  30— 


I  tade  acci*.  par.  .. 
Accrufd  cliorgea  •. 

fCoploiiif.r* . 

i'Af.criifd  InteresI . 
Tax  firoviaion  .  .  . 
Conlingf riclfH  tf?  . 

I  Inconiplelcd  aalf* 

♦  Rfsfrvf  piov'lwton 
4NlcNf-h  dfb.  If* 
xCapOot  titov.k 


1945 
I«5,459 
25.500  ' 
49.612 
71,701  ] 
98.947 
198.  >55 
500.000 
178.757 
■3.195.4  45 
4  85  3,7  45  ' 

$'7,280,345 


CORRUGATED  BOX  I 
PLANJIPPROVED 

Shareholders  Authorize  Issue  of! 
Income  Certificates  in  Lieu  J 
of  Arrears  [ 

Toronto  Bureau  The  K'inantial  Iim** 

Toronto.— Shareholders  of  Corru 
gated  Paper  Box  Co.  have  approved 
the  plan  of  vciping  out  arrears  of 
preferred  dividends  bv  issue  of  ar¬ 
rears  certificates.  Tho  onl.v  amend¬ 
ment  to  tho  plan  proposed  hy  Iho 
eompan.v  -was  a  provi.sion  th.ot  nn  di¬ 
vidend  should  be  paid  on  the  com¬ 
mon  shares  until  .ill  arrears  oeitifi 
cates  have  bcTn  redeemed. 

The.  plan  provides  for  the  iiisue  of 
7.857  dividend  funding  rights  on  ihe 
basis  of  one  for  each  shave  of  pie. 
forred  stork  oiitsfjioding.  'Iher.*' 
rights  are  redeenial'Ie  at  $33.2.3.  rhe 
amount  of  preferred  dividend  ar 
rears,  nr  may  he  purchased  in  the 
open  market.  As  long  as  the  rights 
are  oiit.sta.nding  preferred  share¬ 
holders  may  elect  two  dlreetors. 
The  rights  will  not  bear  interest. 

Preferred  stork  of  (lie  roinpaliy 
sold  some  five  points  higher  as  soon 
as  passage  of  the  plan  was  assured. 
The  rights  will  not  he  ready  for  is 
sue  for  some  six  weeks  and  the 
stock  will  eontiniie  in  be  traded  cum 
rights  for  the  next  few  weeks. 


of  customer**. 

stock  of  Robert  McNifiii 


1— *ln  hcinH 
J— -On  deb 
and  Companv- 

•  -..I*or  deficiency  on  mergiUK  of  Can- 
ttdtan  subsidiary  hv  parent  rompdn’\'. 

^ — Uiidei  of  the  principal 

and  Interest  ot  an  outstanding;  issue  of 
$4.0.t8,1bV  of  th<?  6*^0  twenty  year  deben- 
lur»*  Nlork  of  Robert  McNish  and  Com- 
prinv,  l.imited,  due  !948  The  balance 
'•heel  of  the  companv  indicates  h  defi¬ 
ciency  of  as.-Acts  to  rnerl  liabilUir«»  and  it 
ar*pcar*  that  subf-tantial  pjAnients  und«*r 
thr  ^;uHrante«*  UAdV  have  to  bo  mode  and 
heiicf  the  reason  foi  wetlins;  \ip  «  reserve. 

s — 088.480  voting  shares  und 
ni'ii- voting  iihdres- 


BETTER  OUTLOOK  : 
FOR  KELVINATOR 


Toronto  Bureau  The  Financial  Time* 

Toronto.  — The  annual  meetiug  of 
Ivplvinator  of  Canada,  T,td..  was  held 
this  week  in  l>ndon.  Ont.,  and  pro¬ 
ceedings  are  reported  to  have  hern 
qiiito  routine  vvith  all  direclorf.  re¬ 
elected.  Officials  indicated  that  they 
were  looking  forward  to  a.  better 
year  in  1936;  that  busino,ss  had 
opened  up  well  and  is  expected  lo 
continue  that  way.  In  tho  yc.ar  end¬ 
ed  yeptember  30,  1335,  the  eompauy  i 


TFIK.SK  RONDS  II.WT.VC  Al,l.  RKKN  SOLI)  THIS  A nVKRTISKMKNT  AUF'KAias  ONUV  FflR  IM’KI’DSF  OF  RFCOIIf) 


Bt^wxdw/H 


$10,000,000 

Montri^al  light,  Heat  &  Power  ConBolidateil 

KTRST  MORTGAGE  AND  COLLATERAL  TRP8T 
3H%  TWENTY. YEAR  SINKING  FUND  BONDS 


To  be  dated  Fehruarf  198<l 


T«*  metnre  Febroarr  lit,  195<^ 


Piilnalpal  tmi  omntennnal  intend  (Aognst  Irt  ud  F>5hran7  lit)  payable  b  lawful  money  of  the  Domfolos  at  Canada, 
at  tbs  priodpflj  ofBoa  of  Urn  Royal  Bank  of  Canada  ia  the  China  of  Montreal  ot  Toronto.  I'ansda.  Ri!d<?eniable  as  a  whob  ot 
b  part,  i%  »4e  edition  of  the  Company,  at  any  fJhne  on  thirty  dayi*  notice,  at  par  phis  a  premium  of  on  February  1st. 
1S4J,  or  a*  any  4*n»e  prior  thereto,  tbn  premium  decreasing  yiot  \  %  each  f  welvo  months’  period  f  horenfw  dp  to  anJ  includ 
ing  that  IjermJnatbg  on  Febniary  l.st.  1932,  and  at.  pot  on  February  2nd,  1932.  and  thereafter  prior  to  maturity,  togethr'r  in 
every  cose  witL  arrTUfd  btemst  lo  tha  date  of  rfwiemplion  The  (Company  will  covenant  to  make  annual  .Sinking  Fond  pa» 
■neota,  ecwDmenefng  Febniary  I.$f,  1942,  8D,<Sdant  to  retire  not  leu*  than  one-third  of  this  iseii*  hvtnatiiritv  T.lrfiniti-*  bond* 
will  1*  of  $1 ,000  denoiribatioo,  to  coupcm  form  rejtisf.erahle  ns  lo  principal  oniv.  and  of  $1,000 
drnominatioD  and  autboritfd  muJliplea  thereof,  in  fully  rej^jxter'd  form. 

MoNTfiKAi.  Tmirr  CoitfTAfrr,  MovrufiAL,  Truflrr 


nr  THE  ttPINlON  OF  ronVSF.T-,  TITFSK  BONTIS  AFfT.r  BE  A  f,K4;AI  INATSTMK.Vr  FOB  I  tH  INSI  R  ANf  E 
,COMPAMIE9  UNDER  THE  CANADIAN  AND  BRTTISH  INSURANCE  <  OAIPAMES’  ACT,  19.32. 

the:  coMPAiW 

Mnntfpe!  fJgliL  Heaf  ^  power  ronanlidafer?  wea  inrorporafeij  unrJor  I  lie  laws  of  ifie  rVovinr  e  rd 
Quebec  in  1916  fo  copsolidafe  uorJer  one  management  certain  publii'  utility  rompanirs,  the  o|.Je«t  ■,! 
whicib  was  formed  in  183b. 

The  Compan'V  operates  a  puhlir  Iifilifv  syofem  which  mipplies  q|l  the  gav.  elerfnV  light  and  power 
require.mentA  of  Grcei-or  Munfreal.  'Hie  ferritnry  serv'ed  }i;3s  n  pr>]M.i  1.3 firm  of  approximately  l.ldf'.ooo.  or 
OArer  ontvtcnth  of  that  of  <  ginarla, 

GROWTH  OF  aw  ri:sTnm:n  rlt^attont 

The  fnjlnwing  tabulation  Rhowy  ihe.  crowih  of  the  voltirne  of  the  Company's  b'lsineRS,  ciaRtotuer 
ownerRhip  an'!  ihe  roDfinuous  rate  redurfionR  which  have  been  fn  the  mutual  henejt  nf  al!  parlies 


PrimorT  power 
©ItyttricaJ  output. 
Cin  Ihousanda  of 
k  w  h.) 

<  Jas  oiilpiit 
(to  tbot.isaoH*  of 
cubic  ft  ) 

Numh»r 

of 

Unatomcr* 

OlPtOTtiara  owrtirig 
Lorn  pan  x’a 
*1iarrK  or 
ri^benturo* 

Domoxtir  aan 
ratea  p»r 
k.«  n 

luil.'i 

9.1, 4.5.3 

1,010,267 

12,191 

12.7.5 

161.9 

349,642 

2,547,040 

6.5,476 

_  .... 

1.  00 

1925.. 

_ _  LlTrtJsr* 

4.663,423 

187,281 

.5.026 

3  .50 

1935 

1.429.42.''> 

.5.156,131 

266.662 

38,522 

2  .52* 

*Energ'r  charge  with  aorceeai'-e  redu'-tloti*  for  larger  eonsumption  rerliirir»g  to  1  8  renf#  pe,  k.w.h.  ronsomerf  ij»  eTreia 
of  70  k  w,b  and  0  9  rente  per  k.w.h.  consumed  in  rxeraa  of  200  k.w  h 

capitalization 

The  oihafanding  eapltalization  of  the  Company  as  of  Deremher  rtTsf,  arljusfprT  fr*  r*flerf  fb* 

crcalioD  of  th©  First  Mortgage  and  ("ollateral  Trust  Bonds,  the  delivery  of  this  issue  and  of  the  “23^^% 
Series”  br'nds.  aggregating  .$.",000,000  principal  amoupt.  which  will  he  issued  at  the  same  time  end  the 
retiremenf  of  $27,01  •'v.oon  miislanding  First  Befundine  and  CoUaf oral  Tnist  Bonds,  due  19.'1,  which  «t» 
beinK  oailed  for  redemption  on  April  Ist,  19.3h,  is  as  follows; 

Fluyded  Debt*—  ' 

Fib?!  IMoHTOAriB  tsm  CoLtATEBALTBtbrPoWWi  _ 

CTotat  authoriirl  amoant.  Sl59.aa®.aailJ  Do  iff  804*11^0* 

•‘2V2%  Series”  due  Feb.  1.  1937,  ll.nno.hnft 

‘‘2V^%Series”dueFeb.  1,1930  1.000.000 

”2' 2%  Series”  due  Keb.  I.  193o.  ^  I.OOO.OOO 

*  2' Series”  due  Feb.  1,  lOfO .  1,000.000 

”212%  Series';  due  Feb.  1.  IQtl  .  . .  I.OOO.OOO 

20-Year  Sinking  Fund"  due  Feb.  I,  19.')6  fthis  issue) lO.OOO.oon 


115000,000" 


Convertible  Debentures  due  .Tulv  1.  10.3:T._  _ _ _ _ _  126.823.550 

lToi.al  f 

Cafttal  Stock  .  -  -  -  -  -  -  - -  -  - - -  A‘189,18I  sharwi 

/TolllI  ilWNtir*?.  10  0Af>  AflO  tsn  sb«rF« 

rpqiiir^mpnJA  $ir.‘>.0no  for  pridinj!  KVbriiRry  lif,  T'^.17.  r^rlTirirtg’  Sr-SiHOO  nrrftt  th« 

r  ^ r^lirpfi.  then  $r’».'i0.nQ0. 

FQi  m 

The  First  Mortgage  and  Collateral  Trust  Bonds  will  be  the  senior  obligafinns  of  the  Companv,  rankinf 
ahead,  as  to  senirify.  of  the  ouisf anding  $26. 023. ."30  prineipal  amount  of  ,3'“^  f  ionvrrtlblc  Debentiirea. 
Ihcse  Debcnlures  and  iho  t,  40'), 1.31  oiiisiaioling  shares  <vf  (iapilal  .‘''lock  of  the  i '.omjiany,  al  current 
prices  on  the  Montreal  Mock  l.xchange  have  an  aggiegale  market  \  alue  of  over  $163,000,00(1.  I  )iv  idrnds 
have  Iveen  paid  confinuously  since  Ihe  lormalion  of  l  he  ( '.ompany. 

FAR\TN<;S 

'Fhe  eaiTltngs  of  ihe  Company  for  the  years  ended  Decrniber  .31sf,  1931  19.31.  inclusive,  and  the 
eslimated  earnings  for  fh©  year  ended  December  31st,  103,'),  are  as  follows; 


1931 

1032 

10.’{.3 

1034 

1935 

)■  omings  ... ...  „  ... _ _ 

$2.5,110.776 

$J  1.78;’..uu(') 

.$23.:66..i;5[ 

$24.27;{.:io 

$24,042..32: 

( iperaling  Fjrpenses. .  - - 

7,880,82.5 

7,7.58.773 

7.(470. 1, 3.5 

8,1.36,688 

8.162,310 

lAxes  _ _ _ _ 

1.719.6.'.: 

1. 771. .523 

1.760.800 

2,065.6.50 

2.38(),:'JO 

Act  1  warnings  available  fur 

$  0,600.482 

$  9,. 5.30. 290 

1  0.430,011 

.$10,202,347 

.$|(i,.543.iOO 

Iniercsl . . . . . . 

1.5.810,294 

1 .5.2,52.770 

1 1,326, 187 

14,071,372 

1.3.400.218 

1  iiteresl _ _ _ _  _ _ 

balance  available  for  Depre¬ 

3.502.29,5 

4,021.9.33 

3, 886, ,576 

3.6.58,782 

3  3  47.201 

ciation  and  Dividends 

12,307.900 

11,2.30.837 

10,439.011 

10.412., 500 

10.152,017 

I'hesr  hgurea  have  been  taken  from  the  .\nnuaJ  Bepojls  of  the  Company,  which  have  been  fnirljirrl  anil 
crrIiJied  4o  by  P.  S.  K.vis  ,'v>ns. 

prRPosf:  OF  issi  T. 

rhJs  isesue  is  bci-ng  mad©  for  the  purpose  of  prox'iding  pari  of  ibe  I’upris  required  for  ih©  reriemptieri 
on  April  1st,  1936.  of  $27,613,600  principal  amount  of  oufstanding  1  irsf  Befunding  and  r v.ji.-jteial  Trust 
.3'',',  Bonds,  Scries  "  A  ”,  due  ftetober  1s1,  1951. 


tf'e  ttfffr  thr^tf  hand.*  when,  as  and  if  issued  and  receivrd  hy  t/.s,  .siih/erf  tn 
the  opininn  of  t’outisel  ns  to  due  compliance  udth  all  Ifgnl  fnrmnUtirn,  at 

PRICE;  98.50  to  'yield  about  3.69S'o. 


f  'ollirr.  Norris  &  llrnrlrrsoii,  l/ifiiilocl 

Wood,  <.undT  C»uijp3i»T,  A.  E.  Ames  ^  (amipaiiy,  nominioo  Smiritirs  Corporal lo.ti* 

1  iinifcH  l.itniteH  Limited 

Sorietr  do  Plarmients.  Inr.  \UIrrd  ^5;  <  ionopariT,  MrT.ucpari ,  Hannaford,  Rirks  &-  r»ordon, 

l.imited  Limited 


Royal  Jspt’iiritips  Corporal  ion, 

l.imilorl 


liaiison  Bros,  I  nr. 


NrsLill.  Tlioni.son  (.^oinpany, 

I  .imitrd 


W.  C,  PilHcld  &  Company,  Mrl.rod,  ^  ouiig,  Wrir  &  Compan* ,  L.  <  i.  Bcaubieo  &  Cie  Lice. 

Limited  Limited 


Holt,  Rankin  aV  Child 


Mead  &  Co,  Limited 


I'/,  toward  Lt^fv 


Infivmttlien  eentmined  »n  f6,u  Ag*  d*?’"  Inifry  er  gfifaiearf  fra/T>  /Agf  vs  bfltese  h  h*.  r-thehlf.-  D>  4.9  ""f 

gua'cnfM  bul  behett  the  ilalemmtji  heeem  made  to  he  trot- 


€ht  Iftitaitnal  €imt9 


THE  FINANCIAL  TIMES,  MONTREAL.  JANUARY  17,  1936  


1  to  Jump  at  conclusions  on  .  1  T?  _  * 

t.c„  (jrovernment  Control  or  economic 

I  as  a  Competitor  I  Fr00Ciom 


many  ottiers.  It  Is  not  well  to  jump  at  conclusions  on 
appearances,  without  knowledge  of  the  facts. 


rubi..bf<«  Lvfrv  Krid.y  .«  651  Cr«i,  5ir..i  We„.  Monire.i,  PuBHc  OwHcrship  as  a  Competitof 

fcy  Th«  Mooti«t«l  hinaticial  lime*  Publlahing  Company*^  ^ 

j\  N  indication  of  the  extent  to  which  government 
''  /  \  imrf irinution  In  hiisinrsa  Im  nffrcfinir  Iho  abllitv 


^  »  'j  .  <  ^  j)articipation  in  business  is  affecting  the  ability 

R.  I.MMF.T  COX  ■**■■*■  ■■  j  i»f  privalc  cnlerprisc.s  to  carry  on  has  been  brought 

I’AVIO  BURNSIDE . General  Manaser  |  invesUgation  held  under  the  industrial  Dls- 


.1  W,  TY.SON 
A  R  W,  YOUNG 
W  A  MIGG1N5  - 


.‘l.'P.''rR!n  IO\  PUKr  .-  in  Can/«HB.  »V00  k  vr^r:  tl.7S  foi 
•  11,  iMorilb.  In  l.rrHl  Pr,(BMi  $100  B  irBrlanrtHiBn  funrls. 
In  tl'B  I'lnlBrl  .SlBlrs  J.I  Sn  n  irnT;  J7.00  lor  bit  monihs 
I  ore,gn  .'itiliHC r,pl ,on •.  $  l  UO  n  vrar  ;  J.l  00  fur  MX  tiloiilliB- 
AD'  L  R  riMNC,  pBlr  lard?  on  applitation  at  nil  our  oUlcr*  or 

Hfiv  trsport' 'blf  A rlvrrt i s»ng  Acctir\’. 

NBlL  '  J  iiitimc**  ’ ,  M'.  t’.  1  orl^ 

i  lL  AD  CM  let,  NJontrrrtl.  L  Antasler  OJPI.  All  Depatt- 

‘l‘7Rf''VTO  CM  K  I  27h  Pav  Mteaf  T)  1.  Rebum,  Maor^ger; 
Cb.irlr*  R  McCarlhv.  Ontario  RepTCscnlalivc.  Phones, 

I  Igtt,  Jt^■I 

tONf.'ON'.  t  Nt..  Bisiicpgdle.  E.  C  2,  Pavica  A  Co., 

R'*I'rc.srnlativ  r?. 

IJrvotctI  lo  llifi  »itcrcsts  of  the  investinri  public  in  the 
trlii't  fhat  the  confidence  of  capital  is  essential  tv  the 
stahildu  of  finance,  the  peospcriiij  of  industry  and  the 
ucvclcpincnt  of  our  resources. 

MONTnAU,  FRIDAY  .lA.N’UAKY  17  1936. 


The  Life  Insurance  Year 


I private  enterprises  to  carry  on  has  been  brought  j  ^  Nationnl  Bank  of  Boston 

;nera  anager  |  investigation  held  under  the  Industrial  Dls-  DRlVATi;  cnlerpi  LiC  is  being  !  prices,  the  divlblon  of  markets  and  |  then  both  government  and  business  , 

M7or.in:Cbief  ^  P«tos  Investigation  Act  dealing  with  differences  be-  ^  thrcaLcncd  by  the  steady  a- 1  t^likc.  |  trouble  to-day  ' 

.  News  Editor  t'vccn  the  Winnipeg  Electric  group  of  companies  and  ,  ^lon  of  government.  1  his  is  not  a  re-  ^  all  in-  !  attributed  to  capitalism  is  in  realily 

Toronto  Editor  their  .substation  and  the  city  of  Winnipeg  hydro  cent  development  but  during  the  past  |  determine  "  hat  lines  j  the  ciimulalive  effect  over  the  pa.st 

_ 'Plant  employees.  The  following  extract  from  the  M®''’  Years  the  movement  has  been  i  were  to  recei^i  credit,  what  new  two  decades  of  the  extension  of  gov- ] 

vcBt:  ti.?'  'e.  '  ,  f  Koarrl  of  Arbitration  which  decided  Ueeatly  accelerated.  industries  were  to  be  encouraged  |  ernmeut  into  business  and  the  adop- , 

r  1  anrtHiBn  IuikIb.  1  j  'I'he  extent  of  this  mo'cnient  island  what  new  inventions  'vero  to  be  tion  of  national  policifis  economical-, 

I  \Z  MX  monlb^  against  application  of  the  men  for  meresaed  ^'ages  governmental  expendi-  adopted.  Eventually  it  would  sfer- !  ly  unsound.  There  has  been  abuse: 

,11  Dur  oificr,  or  ' 'll'tst  rates  this  additional  problem  which  is  being  d, res  which  have  increased  from  8%  progress,  .icopardize  democracy  |  aijri  economic  distress  under  private; 


flNVESTMEMT 

^DEBENTURES 


treated  for  private  enterprises;  — 

"The  men  claim  they  should  receive  equal  pay 
for  equal  work  in  the  di-strlct,  that  is.  their  wages 
should  be  on  a  par  with  the  employee.^  of  the 
Winnipeg  Hydro  The  companies  on  the  other 
hand  dispute  this  and  state  that  they  are  unable 
to  pay  lus  high  wages  as  the  Winnipeg  Hydro 
by  rca.son  of  the  fact  that  the  fixed  charges  for 
interest  on  borrowed  capital  is  much  lower  with 
the  Winnipeg  Hydro  than  with  the  companies  on 
account  of  the  security  of  the  City  of  Winnipeg 
being  much  stronger  than  that  of  the  companies. 
Tho  comvmnies  also  claim  that  political  influence 
has  a  groat  deal  to  do  with  the  fixing  of  wages 
by  a  publir  body  such  as  the  Winnipeg  Hydro 
and  that  they  simply  could  not  follow  them." 


I  of  national  Income  In  1D13  to  30%  at  and  imperil  our  liberties.  Self-gov  I  enterprise  but  this  is  due  in  no: 

■present.  The  public  debt  .iggre-  ernment  would  be  replaced  by  the  |  small  measure  to  the  governracut  s  I 

j  gates  more  than  .foO.OOO. 000.000  or  iron  rule  of  bureaucracy.  I  failure  to  perform  its  essential  du- 

i  about  ten  times  as  much  as  in  the  |  *  *  ties.  On  the  other  hand,  govern- j 

pre-war  year  and  Is  still  mounting  The  preservation  of  our  economic  i  control  of  business  on  a  large, 

due  to  the  inflexibility 'of  public  ex-  freedom  is  dependent  upon  **"  cases,  since  the 

penditunes.  During  pro.sperous  pe-  maintenance  of  a  proper  relation  be- |  ^awn  of  history,  proved  a  disastrous, 

riods  public  money,  instead  of  being  tween  business  and  government.  !  dire  consequences  lO| 

used  to  reduce  debts,  i.s  lavishly  k}ach  should  keep  within  its  proper  a-ij-  .  : 

spent  to  provide  additional  services,  bounds.  Business  has  its  rosponsi-  *  he  comments  of  a  noted  wntei  ; 

more  buildings  and  other  facilities,  bilitles  of  honest  administration  and  ^he  effect  of  early  bureaucratic  : 
i  all  requiring  annual  charges,  and  the  passing  of  the  liencfit  of  lower  control  of  social  and  exonomic  ac- 1 

I  during  times  of  depression  greatly  costs  oil  to  the  consumer  that  the  fivities  in  the  British  Empire  is  illu-  i 

i  increased  expcuditures  arc  urged  to  volume  of  production  may  be  in-  mtnatlng  at  this  poini :  I 

I  relieve  distress  and  provide  work  |  creased  and  living  standards  raised.  ‘The  system  of  bureaucratic  des- 1 

I  for  the  unemployed.  .Ad  a  result  of  j  it  should  work  out  its  own  particu-  putisni.  elaborated  finally  b.v  Diocle-  | 

'  this  situation  constantly  increasing  i  lar  problems  subject  to  proper  gov-  Constantine,  produced  a  |  | 

tragodv  in  the  truest  S'Cnse,  such  a.s  i  ' 


Issued  in  sums 
of  $100  end 
upwards  for 
terms  of  from 
5  to  10  years. 
Canada  Per> 
manent  de« 
benturcs  ar« 
a  Trustee 
investment. 


Thi.”  is  Just  another  example  of  how  tax-paying ;  Pt'hlic  expenditures  coostitute  a  cu-  crnmental  regulation  of  abu.scs. 


mulativc  and  crushing  burden  upon'  Beyond  furnishing  necessitous  aid  history  has  seldom  exhibited; 


A  feature  of  the  advance  guard  of  the  life  Insur- i  handicapped  in  competing  wath  ^ BohT  sc^r.c;  in  iTme  o;^mer7en^v,  Ihr^^^  -hic.h  by  an  inexorable  fate  .he 

A  aiK-c  annual  report.-  for  the  vear  103r.  is  the  ex-  P’'hhc  ownership,  which  not  only  is  the  favored  (or  I  charges  on  all  government  obliga-  ment  .-hould  confine  Itself  to  its  pri-  claims  of  fancied  Omnipotence  end- 
.  «  .n  f,.r  B  ih  M  h-i-  i.rpn  shown  on  ^poilcdl  child  of  governments,  when  it  comes  to  pay- ;  tions— Federal,  state  and  local— «.c-  mai  v  functions  of  providing  defence,  ®  humiliating  paralysis  of  ad- 

p..n.ion  ...  l  us,„es.s  u  force  iha.  l  a.-  oen  ^howu  ^  frequently,  calls  upon  cording  to  a  rcccn,  .study  made  by  preserving  order,  protecting  rights  rntnlstrat.on ;  in  which  determined  i 

either  a  reduced  'uliunr  of  new  Ini.  mess  an  in-  p-,prnal  sponsor  to  take  care  of  deficits  - the  rev-  ‘h®  -XationaJ  Industrial  Conference  of  Individuals  and  property,  admin  effort  jcmcdy  , 

cieasc  icl.itivciy  nuicdi  smaller  itum  the  gam  in  a.s-  '  P  '  P^  '  u  ■  Board,  appro.vimate  $3.81)0.000.000.  isicrng  .tustice  Impartially,  and  main- I  **-PP'’a'atrd  them  fitl  thev  heearao 


320  Bay  Street,  Toronto 


Cither  a  mluced  volume  of  new  Ini.siness  or  an  1n- 
c.ira.sr  lelativci.v  iiuicdi  smaller  Itum  the  gam  m  a.s- 
suranees  in  fotee. 

Tldr.  '.ignii  leant  trend  pl.nini.v  indicale.-  .i  material 
rlei-hiir  m  l.'i  psn I  iijri.s  ,uid  .surrender  l-i -I  '  r.a  r  -ind 
i<\nr.;.f  .  liie  lemieiiey  i>l  '  lo'  Ihfee  oi-  fmir  \e,-c(s  pre- 
\  niij:,  which  br,siiglj|  with  them  \nhmie  of  letlUitJ.I- 
thai  wa-  aiiaming  ala'iiong  piop'>ri  mn,-  \ll 
of  the.  life  c  csriipitnlr '  have  hcen.  ilurmg  the  past 
iiir°e  yea!;-  i.reasing  conservation  even  in  the  ae- 
nficc  of  new  b'i.-iuees — and  tb"  e.vtent  to  whn  ii  Miev 
have  c-btauicd  the  co-opcration  of  their  ficbl  .staffs  i"- 
plainly  dccncn;-i,ra'-rd  b.v  the.  underwriting  rejulti'  tor 
!?a3  now  being  rrp'jrfcd.  Tt  l.s  fairly  safe  to  a:=curue 
ihgi  thJa  dev eloptncul  marks  a  new  er.a  in  the  life 
i.nsurance  hu.inc;*.  Having  onre  learned  the  ad 


' ,  ‘  ...  .  .  Board,  appro.vimate  $3,800,000,000.  tstcrng  tustice  Impartially,  and  main- I  tin  thev  neearao  O  AT) 

entie  secured  frem.  levies  on  its  competitors  being  ; -,-^,13  pum  nearly  euuals  the  total  i  uming  eound  currency  and  rredit  in  whiel.  the  best  in- |  DLJLJK 


urvCf!  for  Ihr  pvirposc.  '  fwt  of  all  forms  of  covcimment  tn  |  by  «  balanced  budget.  If  these  pri*  opntral  powers  wore. 

To  prove  that  Ihr  principle  is  economicallv  sound,  i  13 13.  Thore  is  a  point  beyond  which  1  mary  functions  are  well  carried  out.  '  after  generdUon,  niorked 

Puhiiv  ownership  should  be  prepared  to  compete  with  :  Bordens  cannot  go  "  ithout  1  the  foundations  cvf  private  |  ^  Peop'e  Will  Say 

.  .  w  „  .  I  eaiKsing  a  rornplrtr  breakdown  of  are  strengthened  and  an  atmos-  'T"  •>  or  numan  naiiire  nrm  d>  nop  .  It  s  a  funnv  w  orld  ir  a  m:.,.  — 

private  rnlerpnre  on  an  equal  basis,  pay  all  taxes.  p,.|vafe  enterprise.  ;  pherc  of  confidence  is  created  in  perfidy  and  eorrnption  11.  ^  he  Lb  i 

meet  all  interest  and  other  c  harge.s.  and  then  show  For  the  past  five  years  most  of  which  businos  becomes  eager  to  bcrvantei  of  governroeot  ^  capitali.st.  '  If  he  onsad 

•sbareholder.s"— the  i 'be  funds  that  have  been  invested  i  embark  upon  now  uDdertaklncs,  But  The  prccer'atioo  of  our  economic  jj^-g  ^  no'er  do  well  If  ho  tries 
have  beeu  abaorfied  hy  tbo  govern  ,  when  the  government  neglects  Its  j  freedom  is  dependent  upon  the  gov-  ',^'  ^  Commuoirt  If  he 

I  ment  and  distributed  by  It  througti  j  chief  tasks  and  engages  In  rerk1e.sr.  ernment'.s  v-ithdrawal  from  the  f'eld  j‘j.y  ^  ,,p  lacks  ambi- 

-  Its  many  spending  agencies  New  ,  haphazard,  disconnected  .spending  of  private  enterprise  and  ronceu- ,  ,|r,n_  If  he  gets  it  w  dhout  workint: 

.  .  government  f-rruntice;  l.ssucd  each  j  w’ith  its  budget  far  out  of  balanee  |  traung  upon  its  proper  functions.  1  he’s  a  parasite.  And  tf  ho 

1C  AAA  year  during  thi.s  period  have  ncarl.v  '  - - - - — - - ‘accumujates  it  after  a  lifetime  of 


meet  all  interest  and  other  charges,  and  then  show 
.1  prc'fil  tor  tbc  benefit  of  It.s  "sbareholder.s" — the 
whnl,'  loinmunitv. 


The  Economics  of  the  AAA 

HE  Supreme  Court  of  the  Umted  States  having  In- 


equalled  tbc  annual  flotation  of  new  _ 

HE  Supreme  Court  of  the  Umted  States  having  in-  j,eyijrilicE;  by  private  enterprise  for  r /-»»-♦-» f-  c  r^loilC 

•  validated  the  Agricultural  Adjustment  Act.  and  the  decade  ending  in  1938  On  the  1  llL.  V_JC_)  v  LI  I  llllUI  1 L  clO  Odll  LcJl  V.->lclLl0 
thus  made  it  illegal  for  the  government  to  distribute  other  hand,  new  corporate  capil.vl  _ _ 


vanLagen  of  con.-ervation  m  the  building  up  of  future  'he  half  billion  dollans  proposed  as  compensation  for  of^'t’939  This^  sharp  de^  ’’y  '  TOtixc.  M  r». 

new  bur  lncss,  the  life  undenvriter  may  be  depended  the  curbing  of  produetton.  it  is  assumed  that  Mr.  Roosc- '  dine  in  new  corporalo  securitle.s  is  Liberal  Member  of  the  Price  Commiouon  in  eddie,,  to 

unnti  t.j  eoDtinu*'  hi-  erfort-  in  tbl:  direction,  even  velt — with  the  help  of  his  New  Deal  brain  trust — will  In  largo  measure  due  to  tbo  fear  on  '  mnipeg  < 

...  I  iL.  .1.  J  r  1  .1.  r  _  .1.1  I  rendered  hv  chronic  V'erieral  rleficilq  OA'Tfc' A'O/iVG  Itial  ffovcmmcnt  economie  seeui'itv,  but  w©  do  not 

"hen  another  period  of  pnospen.y  develops  with  Ha  ,  evolve  some  other  method  of  rnksing  the  money  this  !  ^^endered^^b^^^^  interference  hes  nlrcadn  /mrf  ;  believe  the  state  cou 


h^d  work,  he's  a.  sucker. — Life. 

\  Man  of  Siinple  Habitn 
Tailor;  "T'ou  have  recently  in 
herited  a  nice  lump  of  mone.v  from 
your  uncle.  AYh.v  don't  ypu  pgv- 
roe?” 

Customer;  "1  hate  g||  ..ufwgrd 


wner,  anoiner  penou  ot  pnospency  ncveiops  wun  u.s  |  . . .  -..rru.  xrr.  principallv  bv  (ho  profligate  i mterferonee  lies  nUcadn  fmrf  ;  believe  the  state  could  fulfil  it.B  part  i  show.  I  don't  want  it  .0  be  said 

.  onrequcni  broHdemng  in  demand  for  life  Inaurance.  P'^iTore.  The  idea  behind  this  assunipUon  Is  that  Lh*  ,  spending  of  the  Federal  government  j  •»  baneful  effect  and  asserting  thnt  ot  the  bargain  and  give  u.s  econo- 1  that  my  new  ly  ac  quired  wealth  1ja.'> 
Apart  from  the  economic  wa.-tc  represented  by  farm  vote  l.s  at  .stake  and  that  that  is  tbc  big  consider- j  jn  iia  vain  attempi  to  prime  the  '  control  of  industrti  would  ,  otic  seeurity  even  though  it  usurp- j  caused  a  departure  from  m.y  former 

UpraUous  or  •'Urrendci-.s  of  fife  Insurance  policies —  atJon — Icxiklng  to  the  election  in  November.  1  business  pump  \mean  “the  absolute  end  ot  pro- ,od  every  right  we  have  |  simple  habits."— Home  .t<,iiniai  and 

,  ,  .  I  1.  I,  r  iir  i  r.r4,-<.  r..s.i,.s.  X, B  f  rM-irinn-fiw  <<i  V  .»  6  6  IdTcss,  Mr.  Voiing  coniporcd  Qov- \  Admitting  it  is  desirable  that  the'  Shoppers’  Monlhl' 

for.  contrary  to  general  belief,  the  life  company.  The  price  wheh  Mr.  Roosevelt  evidently  is  prepay;  j.,  funds  i  to  the  rfolc.rie- '  obsolete  and  ineompotent  in  busi- 1  -  — .  - 

makes  no  profit  on  lapsed  or  surrendered  business —  cd  to  pay  for  the  farm  vote  is  a  high  one.  Even  government  sccuri- i state  must  non)  r/woao  j  ness  be  eliminated,  bv  w  hat  process  |  >\nti-Krcrzc  Wr  I-*i' 

ihe  social  effects  of  the  loss  of  protection  to  the  in- '  acknowledging  that  agriculture  has  been  particular- i  w  hich  are  now-  be  ^  being  "Santa  Claus  fo|  should  the  elimination  he  carried  ‘  '  -  .  c  esunif 

diMduaJ  and  his  dependents  are  bad.  This  newtrendlly  affected  by  the  dcpres.-lon  and  that  it  is  enUtled  log ’purchased  by  the  banks.  During  |  ceasing  to  ho  Santa  out?  Would  you  have  It  done  by  . 

In  the  life  insurance  field  is.  therefore,  of  matenal  ;  fo  substantial  con.-idcration  from  the  government,  the  fiscal^  year  19:;3  the  banks  ab  |  us  a  vge  .r _  Mr.  *’a 'rea™'^°dnitig'*businLs.'^'*w  hite  ! '(h  >'  population  of  69.000.  is^now 

significance  to  the  economic  future  of  the  country,  the  fact  remams  that  tlic  provision  of  half  a  billion  aggregate  new  :  Mr!  B.  is  permitted  to  continue,  or  drinking  nearly  Tion.iioo  gallons  of 

In  recent  years  the  life  companies  have  evolved  and  I  dollars  out  of  special  taxes,  together  with  the  in- ,  oriast°Tunc*^tbc'^'same  ^^*nstiUU  I  8omp**ouarteM  ilfaT’onr-P  J”hn^in<.r  you  prefer  to  have  it  done  by  I  beer.  wine,  and  hard  liquor  annual!' 

...  .  ...  r  r.-  _  ....  same  insTiiuiiona  i  gome  quarters  that  once  a  business  the  old  method  of  comnetition'’  and  many  Eskimos  arc  asking  for  a 

offered  to  the  public  many  new  plans  which  have  crease  in  prices  rcsulUng  from  the  artificial  shorUgc  held  about  63%  of  (he  total  out- '  has  been  established  it  is  entitled  compc.nion,  ,  territorial  law  making  it  a  rrime  i.. 


hceo  developed  w  ith  the  purpose  of  getting  away  In  production,  will  mean  a  heavy  burden  on  the  gen- :  standing  Federal  obligations  Gov- j  to  perpetual  life  and  that  It  is  the  j  _  !  sell  an  Eskimo  a  driiTk  or  even  giv 

-  ......  ,  .  .  i  _ . _ . _ ,  ..  ..  crnmental  aceneies  are  now-  lendinir  '  dot v  of  (he  mvommeTit  in  ^aa  »ho,  i  v"' t-tt®  people  nc  is  serving  _ _  . 


from  the,  old  idea  of  a  lump  paAmient  at  death  or.  j  oral  population,  not  only  in  taxation  but  in  the  jn-  ”n®  lending  duty  of  the  government  to  see  that  I  judges  of  whether  they  ! ®"®  ®  selling 

,  .r  .  .  .  .  .  J  .  ,1  .  i  4.  .  1.  J  4u  .  '"O'"®  Ilia®  IS.noO.OOO.OOO.  or  about  i  no  new  force  arises  to  destrov  t.  juuges  oi  wnciucr  '"ey  jg  gnjorcej  nobody  need  worrv  abou 

in  the  case  of  an  endowment  policy,  at  maturity,  creased  cost  of  living.  Nor  is  it  to  be  assumed  that  qOfe  as  mucb  as  the  total  loans  out- 1  This  opinion  was  much  in  evidence  I  servic-c.s  or  not.  If  l^ey  ''f®" 


in  the  case  of  an  endowment  policy,  at  maturity,  creased  cost  of  living.  Nor  is  it  to  be  assumed  that  qOfe  as  mucb  as  ti.c  total  loans  out- 1  This  opinion  was  much  in  evidence  i servic-c.s  or  not.  If  they 

F'amlJy  income,  salary  conUnuance.  pension  bonds, '  city  dweller.s  alone  are  alive  to  the  consequences  of  .-landing  in  all  the  banks  of  the  1  during  the  price  spreads  j  roui  service,  they  will  pat- 

gjid  annuities  arc  prominent  among  tbc.se.  new  types  ]  fhc.  government  s  uneconomic  policy.  Undoubtedly  ’  tmintry.  tIon, 

of  contrart.  fn  this  direction  also  the  life  insurance  there  are  many  intelligent  farmers  who  feel  with  a'  Social  Securily  .Act.  Witness  after  witness,  not  fi'orn 


ronize  him. 

Eliminate  competition  and  you 


him  one.  If  a  law  .sgaiust  selling 
is  enforced,  nobody  need  worry  aboui 
tbo  giving. — Business  Week 

Wliat  It  Costs  To  Advertise 
.An  old  buflding  has  been  tom 


of  contraet.  tn  this  du-ection  also  the  life  insurance  there  are  many  intelligent  farmers  who  feel  with  n  Social  Securily  .Act.  Witness  after  witness,  not  f,,,  *''®Y  ,Ap  old  buflding  has  been  toi 

iwhercbv  emplovecs  and  eronlovers  one  rla—  of  soriptv  hni  from  nvorx-  t-uttcr  in  two  wa.'s.  v  on  remove'  uunuiu*,  nan  uvlh  loi 

msUtutioir-  )javc  iveen  cun'  rihuting  .substantially  to '  correspondent  of  the  Wall  Street  Journal,  '''bo ,  n,ake  regular  coninbuUons  to  class  rame  before  the  comm.-sion  I ‘be  incentive  to  improvement  and  .do"'®  between  Tith  and  j5tb  street 

the  cDtablichmrnt  of  a  new  r-ocia.l  order  through  the'WTitcs:—  '  nn  old  age  ponslon  fund,  the  Treas-  and  told  him  how  his  competitors  i  ®”^*®  ‘base  to  make  progress  whoj®.®'"’  rimen  Square  in  .New  Aor 

bringing  of  ftnanciat  independence  and  partial  tndc- i  am  tb a  owner  of  a  fami  In  the  South,  also  !  “®'  '  beginning  in  131T.  ''■'I'  collert  were  driving  him  to  the  wall.  ^bprcfo\i^i^hcTanWV”of^m^^^  In  "lie  twV^  rtoneV'u 

p-Ddenc6  to  the  retired  worker,  ihc  widow,  or  Ihc  or-  '  of  one  in  tio  North,  and  I  am  very  pleased  by  in  ^ -overumeut  secuT.iles' i  to^-ug^^ ‘^th^y  aM  ‘b®  spur  of  conipcUtion  ‘  beigbl  A  two-storey  building  on  ; 

Phased  children.  It  may  bo  charged  Lhat  (be  in-!  'bn  decision  rendered  by  the  aupreme  Court  .n  :  1", a"  rl'nnfi’  alone  can  l>c  depended  on  to  P'o*-  ‘he  most  expensive  groutu 


■'f  am  tho  owner  of  a  fami  hj  the  South,  also 
of  one  in  tho  North,  and  I  am  very  pleased  by 
the  decision  rendered  by  the  Supreme  Court  in 

surnnee  comnanica  have  a  scLfi.h  nbicct  b,  (he  popu-  j  T  e 

...  ,  'll  Under  It  one  class  was  ta.xcd  for  the  benefit  of 

arizing  cf  Lhceo  new  family  income  and  annuity  j  .mothor 

plans  in  the.  retaining  of  control  cf  the  insurance  i  "To  be  sore.  I  received  so  called  'benefit 
find?,  after  death  or  maturirv  The  fact  remaina.  |  chcfks'  for  not  raising  cotton,  but  as  much  as  f 

however,  that,  on  the  basD  of  pa'-t  c,TpcHcnrr  the  '  money,  f  cannot  condone  such  an  un- 

I  _  4  I  X.  4  4-  ,  ’  44  '  American  practice.  T  love  mv  rountrv  too  much 

fund,  could  not  be  Icf  In  a  safer  or  more  productive  :  •Ru.s.^lanir.cd',' 

"Much  cotton  and  rayon  idoth  is  being  import- 
The  I'tability  of  life  insurance  throughout  the  dlf- !  ed  from  .Tapan.  our  New  England  milks  are  idle 
ficult  depreszioD  veara  and  the  manner  in  which  the  I  many  men  and  women  are  out.  of  cmploy- 

vomparnes  are  faring  tbn  more  recent  rmblmn  of  low:  are  needed  in  the  cotton  fields. 

■  ,  .  ^  our  export  busine.s.s  t.s  scriotislv  injured;  Brazil, 

interest  rater,  ha.s  ^nnwidcd  ample  evidence  of  the:  Argentina.  India.  P4U.ssia  and  Egy-pt  are  raising 
"olld  toiindatiun  on  which  th'*  biisme.s.s  in  thi.s  coun-  ^  more  cotton  .-liniply  becau.se  wc  hold  our  price 
■'w  has  been  built  up  and  the  high  type  of  direction  ''^o  high.  We  rau.':t  regain  our  foreign  markets 
and  manag''men''  it,  has  atlracte'l  lo  if  It  i.s  now,'  before  it  i.s  too  late. 

.•>rparentty,  turning  it.'  attention  to  extending  it.s  so-  Thi.'  farmer  realizes,  as  do  bu.siness  men  and  those 
< n.i  tnflucnre.  with  the  same  .-uccess  Lhat  has  attend-  economist.^  who  have  not  discarded  well-founded 
ed  Its  effert.v  lo  e.xtcnd  Its  economic  influence.  principles,  that  in  curbing  production  and  in  raising 


nn  old  ago  ponslon  fund,  the  Treas- ,  and  told  him  how  h.g  competitors  i  f”^'®  ‘b®s®  <®  i®akG  progress  ."boj®,®*"-  ron,^  for  a  ^ 

ury.  beginning  in  1937.  will  collert  t  were  driving  him  to  the  wall,  and''^®®!*  benefit  to  themselves,  j  f  “T  »®ako  room  for  a  new  strui 

these  coDtrlbutious  which  nusst  he !  when  asked  what  remedy  he  h.sd  !  Tb^ci®  lieri  the  danger  of  monopoly,  (ure  to  b®  on'v  o 
invoKted  in  governmetit  securities.  |  to  .suggest,  they  all  made  the  aame  spur  of  competition  S  _,n,4  ^rvnni'ivr 

a  rarh  It  In  hf=  4.44 n  "hich  aloHe  can  l>e  depended  on  to  P'o*-  of  the  most  expeusne  groutir; 

lut  the  siibstanee  was  ahvavs  ■''®®  ‘bat  the  benefits  of  progrc.ss  are  '®  ‘be  world  seemed  puzzling  uni il 

imo  namely  that  something  passed  on  to  the  consuming  public.:''  "as  c.vpialoed  that  this  building 
imo.  naroci,'.  tnar^  sometning  '  is  to  he  the  foundation  for  the  1ai- 


i  Within  a.  decade  or  luo  it  is  estiu;  j  request.  Each  asked  it  in  bfs  o"  i 
:  a'cd  that  this  form  of  savings  may  |  way.  but  the  siibstanee  was  ahvay 
%'coed  *">.('0(1,000,000  annually.  This  i  the  same,  namely,  that  somethlrii 
'may  well  constitute  a  serlou.T  drain  be  done  to  eliminate  his  cornpeti 


'  may  well  constitute  a  seriou.,  drain  be  done  to  eliminate  his  cornpeti  ♦  ji:  »  ♦  ;  gest  eleetrle  sign  m  the  world  Tbm 

^  on  community  savings  which  atjlors  yf  f  were  asked  to  outline  the  i  sign.  73  feet  high  and  nearly  JOO  fed 

presrnt  are  for  tho  most  par*  U*  t  W  bat  kind  of  »  ^orld  would  wr  philosophy  for  Ihc  bu3incso  tiiao,  I  ;  long.  \^i!l  rvtol  the  virtues  of  a 
'ested  by  saving.-  banks  and  insur-  have  if  every  business,  once  cstab  would  .sav.  brand  of  chewing  gum  with  varlour 

ance  companies  in  productive  local  •  li.shed.  were  shcllercd  and  pro  ,  Every  man  wishing  to  continue  i  moving  figures  and  acrobat.-  in  col 

,  enterprise .  tected  by  the  goveTument  and  its  ex  should  establi.sh  his  right  'ored  light  bulbs.  The  owner  of  th' 

I  nnancial  institutions  are  merelv  tstence.  continued  after  ihe  vigor,  hv  renderin'-  a  service  that '  building  is  to  receive  $.i.oon  a  month 

the  custodians  of  the  savings  of  ti  e  the  life  and  the  enterprise  had  public  Is  willing  to  pay  for  in  rent  from  the  chewing  gum  com 

.people.  The  real  owners  of  those  passed  from  it?  It  would  mean  ^  Every  business  should  stand  on  Pnnv-  Besides  thi.s  rental,  it  is  es- 

funds  are  tbc  H.OOn.OOO  savings  de-  an  absolute  end  lo  progress.  The  jt.,  o^n  feet  and  depend  for  its  pro-  timated  the  cost  in  electric  current 

positors.  the  33,000.000  holders  of  electric  railway  would  he  forbid-  (-jj  what  the  public  is  willing  to  I®  'be  company  w  ill  approxinia'P 

life  insurance  policies,  and  the  more  den  to  compete  with  the  horse  car,  service  rendered.  $IO,000  annual!.' _ Wall  .Srert  .loin 

than  10.000.000  investors.  The  small  j  the  linotype  machine  forbidden  to  3  Business  is  more  cflicient  and  ®t> 

savers  and  investors  have  a  propor-  'compete  with  the  composilor.  the  ^  hpalthier  condition  when  it  has,  - 

tionate  stake  in  the  preservation  of  j  steam  boat  with  the  .ss'l'nK  vessel,  competition  that  will  force  it  (o'  Grave  Cannot  .Nnswei 


corporations  and  men  of  wealth. 

Not  only  ha,s  the  k'cderal 


The  Western  Farmer  and  His  Implements 


C'A'SUAL  vi.sitors  to  We.stcrn  Canada  returning  to  agriri 
(heir  hoirie.s  in  the  East  have  been  prone  to  cri-  to  a 
i.iir.e  th*-  Frairic  farmer  for  leaving  his  agneuitural  polic.v 

irnplerncnt.s  in  'lie  open  during  the  winter  month.'  a.s  _ 

ai  other  times.  The  iuiphcaiiun  ha.'  been  lhat  llii.s  jf 
I-  sh^er  eureler- nc.'s  and  extravagani.c  and  indic.a-  ' 

live  of  lo'ise  method:  methods  whit  h  have  been  re-  • _ 

garded  as  re:-rM)nsihle  for  ihe  linamial  difficultie.s  of 
■■-o  many  W'e.stcrn  gram  gniv,  ers  !•  may  he  ot  m- 
trrr't,  therefore,  lo  oiir  Ea:-teni  i‘?udrrr.  in  parlieu  I  erha 
lar,  to  e\pli4in  that  'i;rrc  i'  another  '.d'le  to  this  ' 

rjue«..ll<jn  of  housing  of  farm  implement'-  u:a'd  011  t  he 

1 1  \ 

prainc.s 

The  Farm  and  Uaneh  Rev-iev.-.  puh!i.'-hed  at  ''.il 

:'elf, 

gai-y  has  rcienlly  ermdueied  a  tompeulion  r.eekmg 
prae.tical  .-.uggr-'tioil.s  for  (iealilig  with  Die  imii'e- 
ment  problem  One  of  ttie  winner:,  the  ownee  ot  '*  ' 
c', tensive  equipmriii  pie.-,ent  very  practical  rca.iou,-- 

for  eril  ere..ting  a  shed  which  in  lii.s  case  wfjiild  need 

^  swallr 

lo  he  about  10  x  .jO  feel,  an'l  the  material  alone  lor  ^ 

which  "ouh.I  '.ost  about  $.">0(1.  and  which  would  in¬ 
dent  ly 

'olvr  the  cost  of  upkeep  and  lire  insurance.  It  has 

likewi 

been  thi.s  fatmer  s  experience  that  il  inai  hinerv'  i.s 

■  on  tal 

k.-pl  v-ell  painted,  mo  I  of  tlu  implement.'  ean  stand 

‘he  winier  wittiout  miu  h  i|ci>reciat i'»n  in  value.  |(p  , 


ociorc  U  ..S  LOO  laic.  I  tionate  stake  in  the  preservation  of  j  steam  noat  wiin  me  .sailing  vessel.  I  competition  that  will  force  it.  (o'  Grave  Caimol  .-Nnswci 

Thi.s  farmer  realizes,  as  do  hmsmess  men  and  those  I  Pri'aie  enterprise  .along  with  large  I  tbo  aeroplane  with  either  one,  (ho  efficiency  or  to  bankruptcy.  , 

„  „  ,  ,  .4  . 1  corporations  and  men  of  wealth.  bus  with  the  stage  coach,  cie  ^  ,f  business  is  going  to  run  to.  bcuaie  Muniiions  kommiltee 

economists  who  have  not  discarded  well-founded  I  i  ^  %ai  .u  .  *  ”  i»  ^ouj^,  ui  lun  .u-  .  horan  laci  work  in  ^narir  un 

.  .  !  ^0^  only  ha.s  the  federal  |  TVe  are  rapidly  aeqmnnjc  the  the  government  for  favors,  it  cannot  necdn  la..?  mlck  io  .la/ir  ui 

principles,  that  in  curbing  production  and  in  raising  i  government  made  serious  in- j  habit  of  expecting  the  .state  (o  do  complain  if  the  government  inter-  financial  carih  i  rod  by  J.  r 

priers.  the  government  is  not  only  raising  the  cost  of '  roads  into  the  field  of  pri- i  everything  for  us.  Bui  if  wc  want  feres  with  business  aud  undertakes  :'(o''C<''®  '"o  fiom  the  outbreak  of 

living  to  the  American  people,  but  it  i.s  making  it  im- i  vatc  enterprise  but  by  its  monc- j  the  state  to  do  more  for  us.  've  to  control  it.  '  "'c  World  War  until  Ihr  bnitco 

4,1  r  _  .u»  _ _ _ _  .  44  J  4«.«  :  tary  policies  and  harassing  legisla- i  must  be  prepared  to  give  it  the  -  '.Stales  entered  the  contUcl.  could 

pos.sible  for  the  country  to  export  cotton  and  other  .  weakening  tbc  very  foun- |  necessary  power,  and  the  more  we  /-'  ■  j  /-  ■  ' ‘'''®  M®'‘53®  parinpt-s  mt 

agrirultural  prorJurts.  Can  agriculture  be  restored  i  flation  of  our  economic  system,  [expect  It  to  do.  Ihe  more  power  we  Uoming  and  Ooing  '  i'he  job  twenty-one  and  a  half  .vears 

to  a  healthy  economic  position  by  following  such  a  Through  confiscatory  and  discrimln- 1  will  have  to  give  if.  Some  people  - - -  es®.  I®  whom  il  could  direct  ques 

poluv?  j  atory  taaxtion.  attacks  upon  big-jdon’t  object  to  this.  Some  are  In  Sarnia  there  Is  a  coloured  gen- i  'ion.®.  They  were  Mr.  Morgan  him- 

,  ness  and  the  like,  the  government  iwilling  to  surrender  all  their  rights  tlcman  who  conducts  a  cartage  busi-  st-'f  ’Ihonias  \\ .  1/amonl. 

.  ■■  ■  "  .  '  —  is  destroying  the  incentive  for  busi- .(®  (be  state  and  they  want  the  state  ness  in  a.  small  way.  The  other  day  !  ’('he  Munitions  (  ororailtcc  bar 

j|  ness  to  make  profits  thus  making  it  U®  do  everything  ror  them  They  presented  to  a  now  customer  a  found  itself  stopped  at  the  grave  in 

i  Curt  Cnmm^nt  on  Ciirr^nf  rv»nf<  :  increasingly  difficult  to  accumulate  ar« '■®®(®n(  t®  bave  no  rights  if  only  .  bill  for  .$:j.  !  '(-''  efforts  to  get  some  of  its  ques 

! _  reserves  upon  which  the  'vhole  eeo-  ‘bey  are  relieved  of  all  respousildl-  The  customer,  who  "as  a  bit  of  a  tions  answered.  For  the  two  pari 

'  -  '  '  I  noniic  system  re.sts.  >(.v-  | 'vag.  said:  "Stephen,  you'll  have  to  j  whose  familiarity  "itli  the  fis 

i„.,.i/«  urn  uoino-  laLon  4m.(  nf  fr-m,  iii4ror-iB<a  I  '  I'oditi.'  the  heart  of  bu.siness  en -  f  1  give  me  an  itemized  account.  I  cal  and  purchasing  agency  business 


Curt  Comment  on  Current  Events 


to  control  it.  '  "'c  World  War  until  Ihr  IJnncri 

_ 1 _  I  .States  entered  the  eonfltcl.  could 

.  J  r-  ■  '  ®®')’  ''''®  M®rgan  partners  mi 

Coming  and  Going  '  i'he  job  twenty-one  and  a  half  .vears 

- - -  pgo.  to  whom  il  could  direct  ques 

In  Sarnia  there  Is  a  coloured  gen- i  'ion.®.  They  were  Mr.  tforgan  him- 
tlcman  who  conducts  a  cartage  bu.si-  s<-l‘  and  'I'honias  \\ .  1/amonl. 
ness  in  a.  small  way.  The  other  day  !  The  Munitions  (  ororailtcc  har 
he  presented  to  a  now  cusloraer  a  found  itself  stopped  at  the  grave  in 
bill  for  .$:j.  !  efforts  to  get  sorae  of  its  ques 

The  customer,  who  was  a  bit  of  a  tions  answered.  For  the  two  pari 
wag.  .said:  "Stephen,  you'll  have  to  j  ®®rs  whose  familiarity  "  itli  the  fis 


Fcwci  bocks  arc  being  taken  out  of  free  libraries. 


.  terprise.  If  the  cconcAnic  .system  I  But  others  do  nol  subsi  ribe  to  w-on't  pay  this  until  you  do." 

I  erhaps  iccaiise  i  is  .)ii.st  about  a.s  ca.sy  now  to  Se‘  breaks  down  government  will  have  that  view  and  many  are  beginning  .Stepben  retired  in  obvious 

into  public  treasuries  as  into  public  librarie.s.  in  take  control  of  credit.  Govern-  to  wonder  where  this  process  of  sion.  Next  day,  however,  h 


lo  public  treasuries  as  into  public  librarie.s.  ,  io  take  control  of  credit.  Govern-  to  wonder  where  this  process  of  sion.  Next  day,  however,  he  was''""®*  have  been  dead 

*  w  ♦  *  ment  control  of  credit  'vould  be  fol-  turning  over  everything  lo  the  state  bark  again  with  a  bill  reading;  j  years, ^  'I'hey  were  11 

It  wa:i  not  a  mes.sage  to  Congre.ss,  in  the  old  ti-a-  lowed  hy  complete  government  rect-  i.s  going  to  end.  Not  only  are  some  To  three  comes  and  three  goes  at  [  ^'od  Edward  R.  Stel 

ion  of  other  presidents  and  of  Mr  Roosevelt  him- • including  the  allocation  j  of  us  unwilling  to  surrender  our  ftfly  cents  a  'vent.,..  ,$o.— Transport  ,  York  Herald  Tribune 
'  ‘  ®^  capital  to  indu.stry,  the  fixing  of  liberty  to  the  state  in  exchange  for  .N’ew.s.  i  - 


give  me  an  itemized  account.  I  ®^®d  purchasing  agenc.v  business 
won't  pay  this  until  you  do."  i  «<■  ‘h®  British  and  French  govern 

.Stephen  retired  in  obvious  confu-  ®'®®‘®  second  lo  none  in  the 

Sion.  Next  dav,  however,  he  was '  f''''®  h®®®  dead  a  good  many 

bark  again  with  a  bill  reading;  [years.  They  were  11.  I*.  Davison 
To  three  comes  and  three  irocs  at  1  «tDd  Edward  R.  Steltinius.  New 


ditioii  (if  other  prcsidcDl.s  and  of  Mr  Roosevelt  him- 
:  elf  I*  was  a  politic.al  speech  to  Ibc  people  The 
f’rc.'  idcnt  inerrl.v  u.sed  Congress  a.s  a  .studio  audience 
■•ii  a  political  broadcast .  - Bu.sincs.s  Week. 


Having  been  able  to  make  tbc  people  of  .AJberta 
swallow  bi.s  Social  (,'redil  theories.  Premier  Abcrharr 
iwho.se  party  ha.s  now  bought  a  newspaper)  evi- 


Inside  Stories  of  the  Street 

In  .shnost  every  office  along  (he  number  of  careful  Irader.s  have  been  i  to  give  them  a  return  th.st  ihev 


I  Futility  of  Price-Pogging 
'  The  late  Senator  Dwight  W.  Met  ¬ 
ro  w  once  said,  in  effect,  that  there 
is  no  group  of  men  wise  enough,  let 
alone  disinterested  enough,  to  fix  (h<^ 
pound  in  1933.  and  now-  that  the 
ago  tho  rubber  industry  h.nj  ils 
Stevenson  I’lan:  the  copper  indu.v 


Icntly  expects  to  find  that  spoon-fed  "news'  will  local  Street  regular  traders  arc  pay-  taking  their  profits  out  of  the  issues  j -x-ould  usually  get  in  the  form  of  i ‘’’Y-  ‘®''  •'  V®ui'-  ending  in  the  .spriuv 


likewise  be  acceptable, 
on  taking  il? 


But  how  long  w’ill  the.v  go 


lf'r,(-('il->ifl'  cticli'Uiro  wt'.rre  br- 
I’liit:  "liuli  luav  be  daiiiHgC'l 


Sloi'k  Exchange  tJazette  sugge.sls  tJial  II  Duce 


ing  a  good  deal  of  at-  that  have  advanced,  and  ate  usin.g 

$ETI  R  RtB  tent  ion  to  the  bigger  them  to  establish  a  po.sition  In  com 

'I\Tr,ni\I,S  market  for  the  raw  paiiies  that  are  likely  to  show  in- 

materials  of  Ciinarla.  ireased  production  o\cr  tlie  next 

Slnrlcnfs  w  lio  ha'c  ma<io  a  close  '  ouiile  of  years. 


!’;iit:  "liuli  mav  be  daiiiHgC'l  b.v  rust  arr  ii 
.iiii'iirrd  -.villi  grc;r  e  and  pi:ii  "li  m  .-qoiag 


mariiincr.v  is  i-i.mmitted  two  political  c  rimes  the  fir.-t  being  the  '  'ud.''  of  il.c  situation  frankly  admit  , 


iou:;  JolUl.s 
red  with  1 1 


ipr-ratin.:;  part:;  .i  i 
‘ti.l  Ibir’  I'llli  Ihr 


decision  lo  invade  .Abvs.4inla  and  ihr  seeond  "Ihr  "'ryarr  i rrmendously  hnllish  on  the  I  |  p 
,  ,  ,,  44  4  .  .  ,  .  oiitb.ol,  'I  hrv  claim  that  in  :i  nuin  forci 

tailiirr  ot  the  campaign  -  tb.?  failu.r  nol  being  the  p,,  „f 

rr.iiH  of  satirlion.s  tail  Ihr  consequrnce:^  of  lark  of  poiition  and  lliey  l.-iki'  the  \  irw  that  |s|> 

;i  iqii  ri-ial  ion  of  the  riiagiiltude  of  Itic  l.i;  k  onl-Ml>'i-  are  iiuu-h  mnie  likely  lo  quA 


attention  to  p 

huge  siliqily  of  idle  money  is  AI{K|:\R.S  stocks,  Recoiil 


vidends  'of  1930,  tested  the.  pegging  t.heoi'.v . 

_  Brazil  has  snffereil  finaneial  and 

With  the  steady  rednciion  ,n  ihc  ®Y®nomic  ills  in  an  elTorl  'o  peg  the 
frinrn  on  bonds  ii.vesforn  are  civ  !  I”-'®®  ®f  ®®ff®®:  '"  foKo®-  Ihe  Hoo' 
inr>  ‘1  o'.  xx.w  Jy  '  a/!mini.st.ration  nr\rc.  ont.rjiaincd 

Ki:  altentvm  ‘to  preferred  ‘  a  fC, -rent  minimum  (the 


price  dropped  to  a  bon  I 


ep  f  l  a  ri|e,  pri  Ite.  I  .-il 

III.,  imt'leui'-iii  -  1  ■  a  - 

1''  Mm*  rr;i 

•  ri\  niinni'iUn 

•I'fUlhli-  lifp  (jf 

t...  I  'riinl 

I’pi-tiap.-?  t 

i'.irrnr.'  h;j, 

1  r  <'  fi  1 1  ;*  M  f-n  f  ii  »i 

1..  Hif-  pni'i 

|ii  el  1  hat  .Sf 

Ir  -1  M  l..j  V  >  Ic'/idt't  (  1 

.:i  1  all  ■  il  ‘.mg 

Hi--'  •.'ere 

p,  vt.-  .)l■>'  liaip<-|icd 

lif'toie  lllt-y  .-III 

»nt  nvrty  ;jn  r| 

.-1}  »i;  It  r>  b*"- 

.';!!  :rp;-i)i;  in.'-irir,  rn 

liial  Hi'-re  Iir-r,| 

h.-  le.  .|.-|:iy 

W'U'i  to  'Je 

v.he'1  the  implcmf-nt.s 

aiP  reqiiiii'il 

W'lniiqi'g  1' 

'  woo-l-  ;i|,[)i,.,.|:xljon  of  Ihc  riiagiiltude  of  Itic 


I’ritiap.'  the  people  of  Albcrt.a  are  beginning  to  ;  u:;-  3,., 
[icrl  that  .S'K  la I  < 'redii  is  reonomii  nor..'.eij  ;r  and  (hat  in. 


oijI-m1‘'|-  are  iiun-h  innie  likely  lo 
rrali/.i-  ilie  eondiiions  Ilian  aii'  1  an 
adijin.  ihrin:;ri\ es.  .'-til mil  ion:,  lliai 
are  r.omiug  in  for  the  elose-l  srriit 
in.  aiT  ilio:~r  lhat  aii|il.'  to  iiirreai. 


.  ...  .,..4,.  ...  ...OM.  ,.  It  01.1  ii.-«  sioeKs,  llecoiilh  there  . ,  .  ...4  ,1.  0,- 

m  ing  some  r.-iiiarkahlc  ehange.s  in  I  has  sprung  up  aloti"  Ihe  1 ®®^'  ®‘’"'  '®'",  ® 

mieresi  rates.  Insiiranee  Siirri  ."I  msis.eiil  demand  for  a  '  "'®®  '■®''®'’ 

SIM.  roiiipanie.s  and  mdustri.-il  iiiirnbei  of  rlifferent  preferred  issues  "  ''®""''  "  cannot  he  sa.d 

0M;V  .  ..n.-erns  ar.-  brjnr  ia-..-.d  but  it  is  a>,tnni,;||,„;:  ,1,0  numhor  of  i 


1. 1  III*'  limit  to  I  rv  and  find  Hir-m  ibat  trader 


r-'roto  t'-i  an.l  oHiri  Iriirr:'  of  Ibi::  lv|ir  |i  1:;  tndi. 
.afrij  ihii  llir  I-'"  iv  of  implement  .slie.l,,  in  tin-  I’rairir 
W  e-.t  where  pri.  ipilal  ion  is  tniirli  le  lli.-in  m  other 


I  iirnflamrried  las’  :  urnn)ei,  Whrn  that 
■glri':  to  fl,awn,  "griiinhling  will  hr  a  mild 
,;<iilip  111.-  r..a.li.,.ri  of  A.ib''rl.-i  rilizen,. 


iirie  III  Ihe  (li.sfiiaslon  of  plgpa  lo  r,e(l  the  power  pio- 
ther  ;  4|iii:r.|  In  CJuebce  and  refuaed  by  Ontario  in  Ihc  Unif- 


Silliatinn:  llial  .m  iniilr-t  foi-  Iheii  <'a;5h  'Itii-,  a. 

elose-  l  si'i  iit  i-oiinl,-,  i.ir  tin-  m.iiui.-i  in  «  h ich  \  a  ri ■ 
pi.'  to  iiH-rea:.  ..ij./  is  .in-s  .or  o\ or  :.iibsi'rif>i'rl  not 
-raili.  pnin  and  w  11  |i:-laiiding  lb.-  fa.-i  ili:il  111.'  re 


pannr.  nn  k.'l  and  a.' hei  to.'-..  f'lie  rea  inrn  on  them  "1 
:  r,n  for  il  i.s  iliat  the  prinr-ipal  mar  ridieiiloii:  I.'  lo'v 
let  r,,|-  flip  greater  proporiion  of  \arioiis  .•oinpani 
Iheiii  ly  in  outside  i-ount  rii'S.  They  f.q  i,,  (Pp 
fig-urc  that  as  the  demand  become;  -.p,  ijiUp  ipiu 
nioi-r  in;  1:, tent  (  anadiaii  c-ompanies  iPnii  non.-  at  all 
in  iheir  re.'.peelive  field.'  .'ire  honud  tnfiai.  mdi'iduals 


Hirn  on  them  "oiild  have  sreined 
I'ldieiiloil:  I.'  lo"-  ;i  :.liorl  tinieag*., 
I'arioiis  l■ol^palllp^  ;iie  no"'  irielin 
ed  lo  ilir  'i.\'  lhat  11  1.,  Iiilipr  to 
gf  I  a  lillle  i  Pliirn  on  their  nioiip' 


lhat  h,-ne  .-irrear;;  iiirming  all  the' 
j  ’i  a  \  from  It  to  "'e';.  Tradei's  are 
I  n.".-  figuring  that  a  number  of  dlf- 1 
lerent  .  ompanles  are  geifing  very  I 
elo.-e  to  ibe  iMjiiit  "here  ihev  rati' 
:  tarl  pa.' ing  "ouii-lliiiig  on  tlie.se  ar- 
rears,  and.  e' vn  if  they  make  some* 
other  .irran-geiiienl  fur  taking  eare ! 


been  r.uece.s.sfiil ;  efforts  lo  peg  wheat 
prices  did  nol  pio'enl  on  one  fine 
Di  cemher  da.'  in  I93'3  Ibe  lowest 
|)rire  in  generations  (Ti'crpool  (hen 
reporleri  Ihe  lo'vest  Ic'cls  since  lb" 
da.vs  ot  Qurcii  I  Jizabcili ) ;  now,  wit. 
ne.ss  the  debacle  in  the  silvei  mai 
ket,  follo'virig  tbc  Treasury'.'  a' 


to  :dio'v  yer,'  mueb  larger  earnings,  n,,-,,;,  ,,n  new  borid.'i  allogclli 


■d  lo  the  lliat  II  I.,  Ill-tier  lo  Ollier  ,  in-an-,ei,ienl  fur  taking  'eare ! r!  pursnanf  to  the 

If  I  a  lillle  relurii  on  ibeir  nioiie.'  ot  the  overdue  pa.'mr.ila.  the  com  The  forcso- 

liaii  non.'  at  all.  In  the  iiieantmie  pariir.;  nill  iiadilv  he  in  a  position  '®*^  ‘'i^®  ‘®"  '  '®  "cJl  known 

iio:.f  nidi' iduals  eon.sider  the  n-  to  iak(’  .  are  of  the  enrreni  disiVihu-  : fa.I'ires.  at  price  peg^ 
nrn.s  on  new  borid.'i  allogelber  loo  limi.s,  I  lie  floating  .sumilv  of  ihesp  ®®  ''®  international  scale.  Bit' 


on.sider  the  n- 


lire  floating  .supply  of  these 


pai'l.s  of  t  'ariada-  need  ipit  niean  ih;rt  Hie  owner  is  [  r<f  Stales  if  ba'-f  been  a.ssunicd  lhat  there  would  be  '  A.s  one  well-known  trader  (iiil.s  it,  lo".  ;ind  .-ire  getting  llieir  brol.ei.s  .'locks  t.s  sorncwhal  limited 


,  what  may  never  be  kno'vn  is  the 


rifd.  operating  111:-  f.-irni  efficiently  .-ind  economically  ;  ;r  rcafly  market  over  the  bordci.  But  just  how  would 
•  'll  Ihr  ;ivrr;i,gc  the  Icliei  .  in  fait  icvcal  that  tlieiilie  plan  til  m  with  the  government '.s  determined  ef- ' 
\\’e.<.trrn  f'liniei  i;.  (Il:  I,  about  a:-  mlelligriit  in  hand-;  fort  to  expend  niilboTi.s  (or  t.s  It  billion.s)  ^on  power; 


old.  nickel  and  asbe.slo.s  eoiiipanie.s  to  look  o\er  Ibe  imliislrial  lu.l.s  iiiid  brokers  h.a'c  ftmiid  it  impossible  (4,  ®0'‘’(-  direct  and  indirect,  of  these 


h,'i\e  alrcath  shown  '  cr.v  markeil  iiiek  out 


appreeiai  ion.  so  that  for  some  linn-  riiiglil  b.-i'ea  eliam-e  to  gel  i-loi-cr  lo  I'li.'-inc.,:,  on  the  floor  of  the  I-A- 
'  to  I'omc  the  greatest  I'liange  is  like-  a  .".e;  return  lliaii  the  ciirreiil  ::  l-i  i  liair-e.  This  rei'iill.'i  in  Ihe  neees- 
i  ly  l.i  be  in  :  locks  fit  eoiiipanie.s  that  3'm%  Ibat  i.s  lieing  offereil.  In  oilier  '  il,'  f.t  going  fiv.-r  Ibe  lists  of  share- 
jiiro  luiiidliiig  grain  and  asbestos,  direelioiis  ira.ler;;  are  bn.' ing  k:  bolilers  and  making  offers  lo  indi'i- 
'I'bi:,  -alualion  has  alread.v  resnUed  i  "  ithoni  any  .lividends  al  all.  and  dual  holders,  espoeially  wbeie  there 
ill  .-I  g.  lod  ileal  f»f  switching,  .'ind  ainic  depending  on  the  appreciation  I  Is  a  elianee  fif  getting  a  sizable  lot- 


riiigbl  bii'C  a  elumee  I 
.-I  r,r;  return  lliaii  lb 


III  "hieli  Ibe'  gel  lliein  in  Hie  ordinal-,'  ei 


gel  (-loser  lo  bii.'-ine.,:, 
i-iirreiil  Z  l-i  .-liair-e. 


Ii|ig  his  a  I  i'a  ir:.  a:-  Hu-  average  Ealf'iii  faimer  <>r  '  proje.  Is  lo  provl'le 
ihr-  r-’r'een  l.u:>uie'.  .  m;.M,  for  that  iiiaH'i.  [  Roorevell '.s  ambition; 

will.  Il  uir-l  goe:;  lo  .'bow  Hi.-if  m  Hii.s  inaHri,  u.s  in  I  iruce  Peawa.v  project? 


provi'lc  employment,  (ir  will)  I’rc.sident  i  ly  I'l  be  in  :  locks  fit  coinpaiiics  that  3'm%  Ibat  i.s  licing  offereil 


I  uneconomic  adventures.— Edward  F. 
il'ondloii  in  The  .Ne'v  York  'rimes- 


rari-v  Ihrmigh  Ihe  St  Law-:"''®  bandliiig  grain  and  asbestos. 


hr  I'tnHHr.iitt  limru  i.«  prititrij  j»r»d 

|tKh«*r1  hI  I  (  rMte  MoT$f 

tenl.  hv  fhr  Montfe.*!  Fhianciat  I’lmf* 
rtiblmhina  Company,  Montreal. 

^ Manager,  Davir!  Buk’natda. 
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HINTS  TO  INVESTORS 


Health  Enemy  No.  1 
—the  Common  Cold 


•  Trust  Company  chsrges  are 
reasonable. 

No  matter  how  small  your 
Estate  may  be,  it  will  benefit 
from  Trust  Company  admin'’ 
istiation. 

The  fact  that  Espites  arc  often 
saved  much  more  than  the 
amount  of  the  fee  charged  is 
only  another  reason  why 
you  should  appoint  an  expen- 
cnccd  Trust  Company  your 
Executor. 


Power  Corporation 

Will  yrtii  jilcant'  Icl  tnt  Ixni;  yom 
'■  Dphiion  u't!  Pitiivr  Coriitinitioii  com- 
!  WO/1,  OH  both  the  short  tr.nn 

land  long  term  outlook. — V.  W." 

The  common  stock  of  Power  Cor¬ 
poration  of  Canada  Limited,  at  cur-  j 
I  rent  market  levels  of  around  12  to  \ 

I  121,^  appears  to  offer  some  attrac-  ' 

!  tion.s  both  from  the  short  and  long  , 

'  term  pt/int  of  view. 

In  the  pa.st  three  years  a  steady, 
if  not  spectacular  improvement  in 
I  earnings  has  been  reported  by  the 
j  company.  For  the  fiscal  year  end-  i 
ed  June  30th,  1933,  there  was  a  de-  : 

I  ficit  of  12  cents  a  share  on  the  com- 
,  mon  stock  after  all  charges  and  pre-  : 

!  ferred  dividends;  in  the  following 
i  year  29  cents  a  .share  was  shown  ; 
i  earned  on  the  common;  while  for  i 

i  the  year  ended  June  30th,  1935,  ^ _ _  , 

:  earnings  on  the  junior  stock  were  '  ^  dewatered  and 

j  reported  equal  to  43  cents  a  share,  u -started 
I  The  company  owns  a  controlling  s'^ce 

interest  in  Canada  Northern  Power  -  ^ 

Corp..  Fast  Kootenay  Power  Co..  |  that  work 

Ltd.,  and  Northen  B  C.  Power  Co..  ‘J>-"«.ntinucd  at  the 

Ltd.,  and  has  substantial  stock  hold-  ''' 

B.  C.  Power  Corp.,  South  '  ‘P**  ""hrvs. 


/XtitUlHUCS  jrom  .sitbsi  ril>f  rs 
i'll.  1(1/111(1  III  thr.ir  invtst- 
iHi  nts  and  /iroldrms  an  inrit- 
cd.  Ansvx'rs  are  hast  d  Ujion 
iiilnnnation  ichiih  THK  PIN- 
ANCIAL  TIMES  hr  herns  n- 
liablv,  fair  and  un/irt  judu  ed. 
but  beyond  the,  (.rrrci.sr  of 
care  in  sccur'iui/  sm  h  infonnn- 
tion  THE  FINANCIAL  TIMES 
cannot  n-ssunic  responsUidify. 

Inc/uirU’.s  must  hear  the  siy- 
nature  and  address  of  the 
writer  in  order  to  receive  at¬ 
tention.  Answers  thoui/ht  to 
be  of  public  interest  will  he 
published.  All  answers  are 
mailed  provUUul  postaye.  is  en¬ 
closed. 


Canadian  Pacific  Railway 

What  would  non  adi  se  in  (onnic- 
tion  v  ith  iny  hoidinys  of  c.  i‘. 
common  ’  Is  if  woitli  l.oldinii  on 
to.  or  should  I  let  it  yo  and  art  into 
somithiny  elsi  with  Inllii  iiirlu 
prospeets  f  "S.  P.  C." 

Tliere  appears  to  bo  no  iimneiiiate 
pfospecls  t'lr  resiiniptioii  tvf  drvi- 
drnds  on  the  cuinmon  .^tock  of  Can-  j 
adian  Idicific  liaihvay.  iiioie  esiio- 
cially  in  view  of  the  soaiowhat  ob¬ 
scure  tiutlook  for  a  .solution  of  the  i 
raihvtiy  problem  in  the  cfiuntry.  I 

On  the  Other  hand,  wiih  bu.sincss  | 
and  industrial  conditions  apparently  i 
definitely  on  the  upgr.'ide,  i.nd  with,! 


development 
Theie  ha.s 


mgs 

ein  Canada  Power  Co.,  Ltd.,  Winni¬ 
peg  Electric  Co.  and  its  sulj.sidiaries, 
and  Foreign  Power  Securities.  Oper¬ 
ations  of  all  three  of  its  direct  sub¬ 
sidiaries  have  been  showing  im- 


-Read- 


THE 

ROYAL  TRUST 

COMPANY 

KXECUTORS  AND  TRUSTEES 

105  St.  James  Street,  Montreal,  Que.  NcrnSstern'Vn'tlrm  "and""  '  Veraguas  .Mines,  in  which  MeVit-  ‘h**  speculative  cla.s.s.  this  be 

/-VI  ,-v  /vorintasiern  uniario  ana  worm  j^.G^aham  Mines  holds  a  nor  i  of  the  nature  of  the  company  ? 

58  St.  Paul  Street,  Quebec.  Que.  western  Q^bec  has  been  able  to  ^  interest;  i.s  equipped  with  a  '  ne.s.s  and  the  fact  that,  after 

stLu  L  fh«f„  con” Jfo  onnL  t«n  flotation  and  amalgam  mill.  ;  Posal  of  its  available  stock.s  oi 


MeVitlie-Graham 
Authier 

Please  will  you  yire  me  Ih 
4  •  1,  4-4  J  4.T  4.  , amount  of  production  and  piospects 

prove ment,  especially  Canada  North- ,  „f  fMowiny  yold  mine.s-.l-Mc 
ern  Power,  which,  henefitting  from  Rend -Authier.  ‘'C.  R 


Postal  Telegraph  Pref. 

Cun  non  yire  me  any  information 
rryardiny  the  prestmi  posHtion  of 
preferred  shareholders  of  the  Postal  , 
Tdry.-aph  &  Cable  Co.,  New  York? 

In  February,  1929,  I  received  from  | 
a  larye  Montreal  bond,  house  a  cir¬ 
cular  advisiny  the  purchase  of  this 
stock,  and,  unfortunately  for  me.  / 

I II  my  hi  some.  ' 

I  understand  the  bondholders  have 
rrccntly  taken  steps  to  protect  I 
thrmsrlvcs,  and  it  appears  to  me, 
this  will  probably  mean  a  freeze-out  \ 
for  the  preferred  shareholders.  —  ! 
F.  II.  M.” 

^  .  The  outlook  for  the  preferred 

economic  conditions  in  the  West  ina-  !  ''*^ock  of  Postal  Telegraph  &  Cable  I 
torially  improved  and  giving  pro-  i  rather  bleak.  For  the  nine } 

mise  of  further  improvement,  there  |  rrionths  ended  September  30th,  1935, 
appears  good  reason  to  believe  that  i  company  refRirted  earnings  on 
operation.s  of  C.  P,  K.  .'Should  show  ^  basis  for  the  corresponding  . 

a  stca'Iv  cxpan.sion  over  the  next  of  1934  of  $1,076,770  after 

year  or  .so.  Under  the  circiim- ,  of  fixed  charges,  which' 

stances,  we  doubt  the  advisabilitv  of  i  tifuounted  to  $2,111,719.  P'or  the  > 

nine  months  of  la.st  year  there  was 
a  deficit  or  $4.72  a  share  applicable 
to  the  preferred  .stock.  This  com¬ 
pared  with  a  deficit  of  $3.44  a  share 
for  the  fir-st  nine  months  of  1934. 

,4  ,  >  4  44  ;  4  June  of  last  year  application' 

.1  m  J'ri  t  ‘I  CLlrl  i '^^s  made  for  the  appointment  of  a  . 

-I,  hers  A  const, tnte  a  yood  ^^ustee  in  bankruptcy  One  tnis-  . 

_  rchuse  at  Please.  .d<iT  !  subsequent; 

e  me  all  possible  mfoi  motwm  ;  application  for  the  appointment  of 

ThP  ‘’A-’^stock  of^M?ichcrs  Dis  trustee  was  opposed  by  In-  ' 

A  Stock  ot  -  leicncrs  uis  ternational  Telegraph  and  Telephone, 
hr.  considered  as  being  controls  Postal  Telegraph  & 

Cable  through  majority  stock  own- 
s  Du.si-  er^hip,  and  which  has  advanced  the  ' 

I  company  $2,500,000  in  order  to  keep  ^ 


The  Metropolitan  s  boolfjet, 
'‘Colds,  Influenza,  Pnew 
monia,"  contains  the  best 
medical  advice  on  the  sub¬ 
ject  of  colds.  Send  for  your 
-:i^  free  copy. 


i.. 


making  a  switch  from  the  common 
slock  at  the  present  market  junc¬ 
ture. 


Melchers  “A” 


The 

;  tillers  must  be 


To 


Mctrcpoiiun  LttV  In'-ir/txc  Company 
Dept  |.|C-i6 

Can^Jian  HeaJ  Oiu-e.  Ottay/. 

Pieajt  vend  mr  a  fret  copy  of  your 
booklet, •'Colds,  Influenca,  Pneumonia." 


Bt4ni'lie.v  throughout  Canada,  m 
CounJIand  and  m  Lotidwi,  England 

■Scenry;  CHARIOTTETOWN,  P.E  I. 

Assri!  Undfr  Aominutr.rtion  Excritri 
.V736, 000.000 


mon  stock  on  three  separate  occa-  y'-’camou  unu  amaigani  i  r”-”)  ''I  rnorirnin""  fvni>  vv^i/ipo  hw  alive.  Protective  committees 

sions  since  the  beginning  of  1931  commenced  operations  in  Do- 1  ^o^Tnilltion  ^^its  siibsenuen^  have  been  formed  to  repre.sent  the  ' 

Among  its  as.sociated  companies,  1  e.nrninre^nliw;.,- will  be  liinitcd  to  tlwU  bondholder.s  but ; 


Investment  Yields 


B.  C.  Power  Corp.  has  also  been  en-  ^6''®*opmcnt 

jf.ying  a  steady  improvement  in  two-thirds  completed  with  no  new 
oDeratiner  results  and  the  outlook  ,iessive.s  found,  and  milling  was 

suspended  although  treatment  of 
lailing.s  took  some  months.  The 
future  of  the  mine  is  dependent  up¬ 
on  development  of  further  ore  later¬ 
ally  or  at  depth.  New  ore  disclos¬ 
ed  in  lateral  work  about  1,100  feet 
from  the  old  workings,  was  respon¬ 
sible  for  resumption  of  milling 


was  about  'earning  power 


I  operating  results  and  the  outlook 
•  for  Winnipeg  Electric  has  been  iin- 
I  proved  by  the  capital  rcorgani  na¬ 
tion.  approval  of  w’hich  was  recently 
j  granted  by  all  classes  of  security 
holders. 

I  In  addition  to  its  substantial  in- 
j  vestments  in  subsidiary  and  asso¬ 
ciated  companies.  Power  Corpora- 


1,  4  i  reorganization  plans  have 

iS  rkCl  I  mihniittpH 

advanced 


po.ssibiiities  of  the  dome.stic  ms 
for  the  liquor 

,0^000  capitalized  I  tim^  ago^fm- the“consoir^^^^^^^^^ 

100,000  shares  of  Cla.s.s  "A  stock.  ,  telegraph  and  cable  - - 


I  been  submitted. 

A  scheme  wa.s 


some 


l'RI';i''KllKKI> 


ITOCKS 

’Frice  Div.  Yipld 


tion  has  widely  diversified  invest- ^ 


^  anatia  N 

I0:>  7 

on 

6 

30 

1  anadian  Hrnn  u 

If.  7 

00 

6 

09 

L'anadian  r’antiiira  Isl 

..in  G 

00 

6 

67 

^''anadian  Olar.uso 

.  137  7 

00 

5 

r.i 

('unadian  I’ottoriM  .  . 

102  6 

(»0 

5 

88 

f^'an  Fairlranks  .  . 

’^I'O  6 

00 

6 

67 

('an.  ilydro  Klrr  . 

16^4  6 

00 

12 

84 

(  Dsni''!*  Imperial . 

.  .  107  7 

00 

6 

54 

I  ittm.  Coal  ...... 

15  1 

.50 

10 

00 

IICMI.  (lla.'.F  _ 

•136  7 

00 

5 

1.5 

1  >om. 

..•11.5  7 

00 

4 

83 

(lottds'uar  . 

.  .  r.6  »4  2 

.'0 

4 

44 

.Iamai«'a.  I’  S . 

..  PJ  .7  7 

no 

T, 

BO 

1 .70  7 

00 

4 

67 

I'..,,  if  . .  .. 

17.5  7 

no 

4 

00 

Hrow  »>ri»  s  .  .  . 

.  40  1 

7.> 

4 

3< 

( ):;il\  lu  KL'iir 

.  ,.  f.O  7 

00 

4 

67 

Ottawa  I'owor . .  . 

.  aUlOC.  6 

.50 

5 

03 

I’onmanH  . 

.  116  6 

00 

5 

17 

r*»»uor  r\»rp  .  . 

.08  6 

00 

6 

12 
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5 

60 
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06 
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25 
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11 
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.3 
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40 
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ments  in  the  securities  of  many  and  milling  will  be  continued  on  this 
-  -  basis  until  such  time  a.s  ore  condi¬ 

tions  warrant  an  increase.  Devel- 


industrial 


mt  of  these  new  shoots  is  still 
1935;  bar^crsheerinvTsdm^^^^^  information 


all  of  which  are  issued,  and  50.000 
shares  of  Class  ‘’B"  stork,  all  issued. 

Dividends  on  the  Class  "A"  .share.s 
are  preferred  up  to  .$2.00  a  share, 
and  participate  with  the  "H"  stock 
in  any  dividends  over  .S4  a  share  on 
that  is.sue.  Class  “A”  .stock  is  non- 
voting. 

Dividends  of  50  cent.s  a  share  j,  Igg 

were  paid  on  the  stock  in  March.  ‘  ^ 

1929,  .September.  1930.  and  in  De¬ 
cember.  1934.  and  Decemlier.  1935. 


com¬ 
panies  in  the  United  States  which  it 
was  hoped  would  eliminate  the  high¬ 
ly  competitive  conditions  and  benefit 
all  the  operators.  Nothing  has 
come  of  this  scheme  so  far,  how¬ 
ever.  Current  market  for  the  stock 
in  New  York  Stock  Exchange  is 
around  $10  a  share.  In  1935  the 


ed  companies  were  valued  at  $7.- 


— especially  in  1935— has  doubtless 
been  reflected  in  expanding  income 


the  low  4-'}^,. 

Capital  reorganization  for  this 
.  ,  ,  4:  ,  4  ,  company  sooner  or  later  appears  In- ' 

As  at  the  end  of  last  yc'ki  the  ar-  unless  there  is  a  very 

rears  of  dividends  on  the  issue  ;  n,aterial  improvement  in  the  com-  i 


30  years. 


. .  officially  that  plans  were  being 

Rcad-Authier  Mines  is  a  holding  '  for  a,  capital  reorganization  j 

evolved 


con- 

Nu- 


6  12  been  enhanced  materially  by  the  ri.se  nn,, 

U  .1  ,,  .  , _  4  4,,-_  41./.  ,  thier  holdings  includv  <00.000  shares 

7  '2  that  has  taken  place  in  the  security  i  „„  , _ ,  i  ,  ,<>-  d-  ..i . 

.'i  BO  u  f  •  I  Larnaque  Cold.  1.13o,55o  shares 


markets 

Dividends  on  the  Ist  preferred 
stock  of  Power  Corp.  have  been  paid 
without  interruption  since  October. 
1935,  and  disbursements  on  the  2nd 


Sigma  Gold  Syndicate. 

Gold  Mines  is  the  only 
mine  among  Kead-Authier’s  hold- 

„  .  .  ,  _ _ ings  and  is  equipped  with  a  .500-ton 

which  is  in  operation  at  that 


company  with  its  principal  interests  '  ‘>1  t-hc  company  that  woiikl  involve 
in  Lamaque  Gold,  sub.sidiarv  of  i  pnncipally,  arrangemenU  for  taking 

care  of  these  dividend  arrears.  The 
plan  which  was  receiving  most  at¬ 
tention  from  directors,  it  i.s  under¬ 
stood,  provided  for  the  issuance  of 
income  certificates,  as  was  done  by 
Sigma  Mines  and  3.000  units  of  Nu-  j  Canadian  Colanc.se  about  a  year  ;igo 


I  shareholders  appear  likely  to  occupy  I 
;  a  definitely  junior  position  under  the 
any  plan  which  ma.v  be 


■  Teck-Hughes;  Sigma  Mines, 
'trolled  bv  Dome  Mines;  and 


since  October,  1927.  No  dividends  ^ 
have  been  paid  o 
t*  ^2  May,  1932. 

'  The  balance  sheet  as  at  June  30th, 


Lamaque  '  in  liquidating  the  arrears  of  divi- 
prodiicing  '  dends  on  the  preferred  stock  of  that 
'  company. 

In  the  spring  of  1931.  following 
repeal  of  prohibition  in  the  United 
Sigma  is  responding  to  de-  fitates.  Melchers  Di.stillei  ies  cum- 
•  •  - *■'  "'iih  N.  Y  in- 


:  velopment  under  the  management  of  1  plet^d  ai  rangements  v 
Dome  Mines,  and  mill  construction  terests  for  the  .^alc  iif  its  entire  j  j>uriupine  Mines  which  is  under  dc- ; 


So.  Tiblemont  Gold 

Any  information  pertaininy  to 
tSouth  Tiblemont  Gold  Mines,  Ltd., 
would  be  yreatly  appreciated. — "F. 
A.' 

South  Tiblemont  Gold  Mines  re¬ 
cently  acquired  an  option  of  nine 
eiaim.^  comprising  approximately 
30  acres  in  Whitney  township.  Por¬ 
cupine  area  The  property  is  ad¬ 
jacent  on  the  east  to  Porcupine  Gold 
Reef  and  a  mile  west  of  Pamour 


,OOK  out  for  the  common 
cold!  Last  year  it  cost  more 
than  .500  million  dollars  in 
w’ages,  caused  more  absence 
from  work  than  any  other 
form  of  sickness,  robbed  mib 
lions  ot  children  of  time 
from  school. 

Look  out  for  the  common 
cold!  It  may  pave  the  way 
for  other  dangerous  enemies 
of  health  --  influenza  and 
pneumonia,  and  even  tuber' 
culosis.  In  addition,  a  cold 
may  often  lead  to  chronic 
catarrh  of  the  nasal  passages, 
to  ear  trouble,  bronchitis  or 
inflammation  of  the  sinuses 
— the  cavities  in  the  bones 
of  the  skull.  A  cold  can  easily 
become  a  serious  matter. 

TTie  best  time  to  prevent 
serious  trouble  is  at  the  very 
beginning.  The  moment 


your  nose  begins  to  run, 
your  throat  feels  sore,  your 
eyes  burn  and  your  back  be- 
gins  to  ache,  or  your  head 
stops  up  organize  your 
counter  attack  on  Health 
Enemy  No.  1. 

Take  no  chances.  Stay  at 
home.  Rest  in  bed.  Stay 
away  from  other  people — 
colds  are  often  contagious. 
Drink  plenty  of  water  and 
eat  lightly  of  simple,  nourish' 
ing  foods.  If  there  is  no  im' 
provement  in  your  condition 
the  next  day,  call  the  doctor. 
If  you  are  feverish,  send  for 
the  doctor  at  once.  Do  not 
ignore  a  cold  no  matter  how 
trifling  it  seems.  If  you  take 
proper  care  of  yourself  from 
the  first  sniffle,  it  will  not,  in 
a  great  majority  of  cases, 
develop  into  a  serious  illness. 


'a»L  Malting 
'an.  N  r<iw»'i 
':\v.  t  inpf'aiH 
'.inadlHD  Hr 


'  00*  ! -Si  lal?®  a”  early  possibility  on  this  pro-|f^tocks  of  American  type  whiskey .  j  velopment  by  Noranda,  A  pro- 

T  ,-,0b  4  41  ®  j  f  ‘  P  f  ^^JL’bcq’' :perty.  Up  until  the  end  of  la.-t  year,  due  | development  is  planned 

120  5  00 1 077,  and  special  reserve  of  $389,889.  i  ^  ^  ^  ^  to  the  demoralized  conditions  of  tlie  L,,,.  property  and  officials  state 

'  I.’!!.,  I  sl  X.  )(.>(.  SI  market  in  the  United  .States  foi- !.  ii.-it.  finances  have  been  arrane-ed  in 


i'o 


i-rf  p 


Steel  W^res  Pref. — Sherritt 
Gordon 


Omega  Mines 

Please  let  me  have  any  informa¬ 
tion  available  on  Omeya  Mines, 


Hri.lt>., 


Imi'( 


1  B.| 

a  00  6  B7 
t  on  «  a.-t 
4  oni)  1  77 

*1  ^>(1  a  ija  ^  have  some  General  Steel  Wares '  whwh  Castlc-Trethrwcy  now  holds 
n  00  4  4B  preferred  and.  some  Sherritt-Gordon.  Ian  interest.  “P.  H.  11.  P.” 

■  ^  2*  The  first  named  has  /md  a  /ai /-I// j  "^rnega  Gold  Mines  is  the  new 

2  24  yood  advance  in  pru  e  in  the  paat  j  company  formed  in  May,  1935.  to 


2  r>ti 


14  X  .‘►li'ii  3  74  year,  while  the  fiecoiid  h<is  not  done  take  over  and  develop  the  Canadian 
36 V  i  hOb^  u  Do  you  think  I  should  and  Associated  Goldfields 

ii5  ^  3  no  4  1)2  hold  theac  stocks  or  i.s  it  your  ophi-  properties  at  Larder  Lake,  Onl.  The 
1  no  5  21  ion  V.^at  I  vxiaht  nutde  a  awitch,  -  •Icomnanv  is  a  subsidiai’v  of  Castle 


9  no 
so 
1  60 
8  00 
3  00 
:i  00 
l  00 
I  00 


f’nnuila  I’DWur  ,  .  . 
luf'l  f/f  <\»nuda 
:  l.itwrriK’*'  Flour 
•  sl’Ui,  Uuo. 

.;«»  .’Xsk  qu'iiation. 
•Ib*l 

xitjciuding  o^tra;^. 


t  Dinniurfu 

I  'Dmiiiion 

Inip*‘nsil 

Mont.Tat 

Ndyu  Scotia 

fb*\al 

Tortinlo 


Canadian  Investment  Fund 
Pays  Bonus  and  Dividend 


.  propertie.s _  _  _  _ 

ion  tlwit  I  miyht  made  a  switch.  |  company  is  a  subsidiai-y  of  Castle 
“B.  O.  P.’'  iTrethewey  Mines,  which  company 

We  think  you  might  .safely  retain  i  undertook  to  advance  $150,000  to 
both  of  these  stock.s  for  their  possi- 1  Omega  to  pay  off  all  debts  and 
bilitics  over  the  next  year  or  two.  ^also  advanced  sufficient  additional 
„  General  .Steel  Ware.s  preferred  has  .  funds  to  bring  the  property  into 
b'2s  enjoyed  a  considerable  rise  in  mar-  production  on  a  300-ton  daily  basis. 
BO  2  yfi  ket  value  in  recent  months,  but.  i  The  mill  has  been  installed  at  the 
771.  2  04  operations  of  the  company  ap- I  property  and  is  scheduled  to  enter 

2.00  ’  loo  parently  showing  a  steady  improve-  production  around  the  middle  of 
"  BO  3  64  ment.  the  time  may  not  be  so  var>' ;  January.  The  adv.ances  made  by 
i  far  distant  when  directors  can  give  j  Castle  Trethewey  are  a  first  lien 
'  .some  consideration  to  the  elimina- ;  on  earnings,  and  bear  no  interest . 
tion  of  arrears  on  the  preferred  pro- :  In  addition.  Castle  Trethewey  re- 
bably  by  capitalizing  them,  and  thus  jceives  one-half  the  5,000,000  aufhor- 
riiv.  Mold  clear  the  way  for  resumption  of  divi-  '  ized  Omega  capital  for  bringing  the 
^  dends.  mine  to  production.  Hydro  power 

5  00  Sherritt-Gordon,  with  any  real  im-  bs  available  at  the  mine,  a  contract 

•1  provement  in  base  metal  prices,  for  energy  having  been  signed  last 

1  fjr  could  operate  at  more  or  less  sub-  :  August. 

4  VB  Stantial  profit,  and  probably  work  Canadian  Reserve  and  Droprietary 

•»  into  a  position  where  dividends  on  Alines.  Limited,  which  formerly  con- 
Ihe  stock  would  be  possible.  The 'trolled  the  property,  receives  1,000,- 
'  company  is  well  managed,  has  a  ;  000  shares  each  of  Omega  which 
valuable  property,  is  in  good  physi-lwere  distributed  to  shareholders 


3  (10 

s.oo 
10  00 
in  no 
H  on 
12  nn 
H  on 
10  (111 


The  board  of  direclors  of  Ciin- 
ailiiiii  linestnienl  Fund  Limited 
iia\e  iloclarcd  a  dividend  of  J'/s 
.tilts  per  share  on  the  special  and 
..1(11  nil  1-.V  shares,  plu.<  an  addilional 
(ii\i(letitl  of  1  coni  per  share,  piij- 
ahle  Fehniary  I.  193ti,  to  sharehold¬ 
ers  of  rt'onrd  .larmaiy  1.5.  Thi.s  qiiar- 
lerl.v  dividend  loials  one  cent  larger 


point  should  noi  be  lost  sight  of  Dial 
the  deduction  of  .iivi.lcnd  arreais  o’ 
9.50  from  Die  inaiket  value  indi 
cates  a  net  prii  e  of  only  about  $2  i 
share  for  the  stoik.  That  is  oi 

cal  condition,  and  would  not  take  early  in  December,  1935.  Under  j  the  assumption  that  .arrears  will  b. 
very  long  to'  obtain  the  maximum  I  the  management  of  Castle  and  with  paid  in  full  ciDn'r  m  r  ash  or  in  hi 
benefits  of  the  rise  In  base  metal  i  finances  provided  by  that  company,  i  come  certificate- 
pricc.s  to  a  profitable  level.  Omega  will  shortly  become  Ontario’s  ' 

X  V  -f  next  producing  mine 

Sullivan — Ashley — Goodfish  .  *  ur  /->  1  i  a/i^ 

/  would  appreciate  any  informa-  |  Mooshla  Gold  Mines 

tion  you  can  yive.  me  on  the  follow-  ■  Will  you  he  kind  cnouyh  to  for¬ 
ward  II  full  report,  includiny  your 


that  finances  have  been  arranged  in 
blended  whi.skies.  deliveries  by  the  {pj,.;  connection  and  the  treasury  is  . 
company  did  not  come  up  to  earlier  jy  good  shape.  ' 

e.xpectations.  As  the  re.sult  of  the  |  .rJ"outh  Tiblemont  also  hold  a  475.- . 
50  per  cent,  n’diiction  in  the  import  ooO-share  interest  in  a  subsidiary, 
tax  on  vvhi.skey  entering  the  Ltnited  G,,ld  Mine.s,  located  in  the 

State.s,  which  was  provided  for  in  ,  Fniconbridge  area,  out  of  a  total 
the  Canada-American  treaty  coni-  L,j,pj,aji7.ition  of  2,500,000  .share.s 
pleted  at  the  eml  of  last  year,  indi  Considerable  work  was  clone  on  this 
cations  are  that  the  demand  for  ,  ;.,.oi,{>  la.st  year  when  some  $250,000 
America  ntype  whiskey  for  blend- ore  was’ indicated.  A  complete 
ing  purposes  in  Dio  United  St.atcs  |  plant  has  been  installed  and 

market  will  be  very  sub.st.antia!ly  ;  ^  - 

heavier  Diis  year.  The  reduction  in  | 
the  United  Stairs  import  tax  took 
effect  a.s  at  January  1st  last.  , 

Fuluro  po.ssibililios  for  the  , 

stock  depend  mnict  tally  upon  ’.he  . 
terms  of  the  r. organization  plan 
likely  to  be  [ilaced  before  share  -  ; 
holders  this  ycai  and  also  upon  'he 
retuins  to  the  comjiany  from  Du  j 
sale  of  its  .-Vnieiican  type  whi.skcy  ! 
in  Dll'  United  State.s.  The  ability  I 
of  the  company  to  show  any  very  ; 
siibslaniial  earnings  on  its  capita)  j 
from  the  sale  of  .ein  aticl  whi.skoy  in  . 
the  domc.stic  market  is  problemati¬ 
cal. 

Considering  the  ['resent  market 
I'rici'  of  ll'j  fo!  -Mekhers  “.V 


Metropolitan  Life 

Insurance  Company 


rOEOERICK  K.  tCKEA. 
PRESIDEKT 


CANADIAN 
HEAD  OFFICE 
OTTAWA 


the  h'.'ad'frame  in  place  ready  for 
-inking  under  power.  Work  in  this 
loniK  ttion  will  proceed  when  fin- 
incing  arrangements  have  been  con- 
-uminatcd. 


SERVING  CANADA  SINCE  1872 


a  snare  was  paid  in  December,  1934,  I  ficials  might  consider  production, 
and  another  dividend  to  the  same  j  The  properly  conij/rises  1.2.)()  acres 
amount  wa.s  paid  on  the  1st  of  No- j  in  Boischatel  Town.ship.  QueOe.'.  and 
vember  last.  In  Die  fall  of  last  neighbors  Aintfield  GoM  .Mine.- 


tity:  — 


Big  Missouri- 

What  IS  the 
conurctwn  n 
Gunnur  Gold. 

Hi£ 


Hullivau  Gold.  Mine.  capituU'.ation.  \  opinion .  on  Mooshlu  Gold  Mines.  Ltd. 


--“/I.  P.  O 

Mooshla  Gold  Mines  was  incor¬ 
porated  in  July.  1934,  to  devcl.ip  a 
group  of  51  claims,  comprising  2,- 
160  acres  iii  Loiisiiiiel  Townshii', 
,  Quebec  area,  ami  is  capitalized  at 


signal  ion  of  t  he  Mon.  C.  A.  Dunning  | 
upon  his  appointment  as  Minister  of 
l■’in:lllce.  , 


T  R  usTi:ns  ■—  Exlcutors 
.‘\dministrators 
Tran'se-’rr  Agents 
Registrars 


PRUDENTIAL 

TRUST 

COMPANy,  LIMITED 

IL  Hal  Brown,  pres.  Cj*  Gen.  Min^ger 

H.  N.  Chauvin,  k,c. 

Cbainn^n  q(  the  BoarJ 

PRUDt^f^lAL  TRUSr  BLDG.,  MONTREAfl 


- Gunnar  Gold 

pirsnit  situation  in  , 
III  /.’/</  Missouri  inut 
-L  R  C.-  '  j 

Missouri  .Mines  (  .'rporation  i.-  ! 
a  holding  and  e.sploiation  lomiiaiiy 
v\i1h  its  principal  iiiteie.st  in  Mueiia 
Vista  Mining  Uomi.auy  in  which  a  i 
■10  j'or  cent,  iiitcic-.g  field  (\in  ’ 
sohiialcd  Mining  .v  .‘tincltmg  Com¬ 
pany  liolds  UO'  ,  mterod  and  is  di  - 
velopmg  I  hi'  [iroix'it  v  Dri'sidcut 
Gustave  Itamvilli-  rtn'liDy  statol 
Dial  a  mill  of  not  less  than  1..5UO 
tons  ('ajiaeitv  will  deliiiitely  be  m 
fiioperty  m  lO.’iii 
I  aie  lieing  e.xam- 
iru'd  and  it  is  e.xfiected  tiiat  a  sl.'u  i 
m  Die  near  future  tor 
!  pureliasi;  ol  e()uipm'  nt  for  the  mdl. 

I  Gunnar  Gold  liolds  a  proiierty  at 
Til  resford  L.ik.-  m  Manitoba,  wtu-re 
( ‘iii.-itrui  lioii  o'  a  1.’it)-t('n  mill  is 
I  rajiidly  nearing  comi'leliori.  It  i.- 
j'laniK  d  to  commence  operalionr  ' 


Kirkland  Lake  Gold 

Willie  is  Kirkland  Lake  Gold  sit- 

m-o'slIrW-  ^'7s\\''a'aood^ZylT^^^^^  «-'teration,s  at  the  mill  of  the  ;  .Shift  sinking  from  d(k»tu\50iV'^ 

r  M  iner  of  50c ‘-alsMbsm -  ^  property  were  made  providing  tor  a  was  completed  last  fall  an.l  work  is 

nut  piiirofolK.  S.u.b.scnbei  productive  capacity  of  2.50  ton.s  a  I  underwav  on  the  mw  level.  The 
Tlie  mam  property  of  Kirkland  day.  Daily  tonnage  during  the  c'otnpuny  Is  eapitahzeil  at  .’5  OOO  000 

.second  quarter  of  l!»:i.5  averaged  191  ‘shares,  'of  which  •2,016.066  slu'irc: 
Ions,  which  compared  with  an  avci- 
a.ge  of  180  ton.s  for  the  .same  quar¬ 
ter  of  1934.  At  latest  reports  the 
eompany  was  enjoying  better  re¬ 
sults  in  ore  development,  having  un¬ 
covered  new  ore  bodies  with  the  , 
consequent  addition  to  the  ore  le- 
assoeiation  serves  of  the  company. 

The  heavy  capitalization-- with  .5.- 
239,123  shares  outstanding-  limits 
to  some  extent  the  specuiiitive  pos- 
itock,  but.  with  the  i 
reported  improvement  in  develop¬ 
ment  results  at  the  property,  toge- I  when  shareholder.-  will  he  a.sked  !<■ 


Lake  Gold  adjoins  that  of  Teck- 
Hughes  in  the  Kirkland  L.ake  field. 

In  addition  to  its  main  property, 
which  has  l/een  producing  quite  a 
numbi't  of  years,  the  company  lavns 
the  'a  .50  ['or  c-.nt  stock  interest  in  Gro- 
zell  Kirkland  Gold  Mines;  a  con¬ 
trolling  interest  in  Kirkland  Ba.-in 
Gold  Mines:  interest 
wiDi  .Vorthern  Canada  Mining  Cor¬ 
poration  in  Ibsa  Major  Gold  Mines, 
with  a  [in'iieriy  in  the  Groat  Bear 
Lake  area:  and  has  a  subsl.antial  sibilitie.s  of  this 
.stock  inlorcst  in  Kenty  Gold  Mine 
with  a  property  in  the  Swayze  area 


were  issued  at  last  leporl.  Towag- 
mae  E.xjiloration  Company  holds  a 
-hare  inteiest  in  the  company. 


Erie  Gas  Seeks  To  Raise 
Capital  to  1,300,000  Shares 


'I’oroiiio. 
mg  <)f  Knc 
Toronto  oi 


.■V  special  general  meet- 
Gas.  Ltd.,  will  be  held  in 
lamiarv  17  at  Jl  a.m.. 


rodiietion  of  the  eompany  at  its  (her  with  the  stepping  up  of  mill  I 


■hief  jiroperty  since 
IS  follows 


1927  has  l/een 


approve  an  ainemlnK'nl  lo  by-law 


Ashley  Gold.  Is  this  mine  operat 
iny  at  a  profit,  if  so,  do  they  pay 
Ilian  n'ceiii  c|uartorl>  payment s.  the  •  mi  1/  diridf»Jd 

additional  aiiiouiu  being  accounted.  Goodfush,  i.s-  this  a  rtiinr:  arc  they 
for  largel.v  by  year-end  extras  and  j  opr/afi/i.O  ? 

semi-annual  dividends  received  from  ’  /  would  also  like  fo  state  that  I  ^ 

issues  lu'ld.  interested  and  find  yreat  pleas-  20. 000  shares  of  $10  par  value.  Pre- 

-i-i  T.-  X  rfhrwioc  K' 1  ri,r-  yee  in  reiidiuy  your  paper,  especial- \  y\„n^  work  eonsisted  of  stripping 

•‘Hint.s  /o  /»ii'e.st(>r.s'.’’— ■•O/ifnn’o,’’  ;uul  trenching  and  resulted  in  the  ^ 
iiior  Dnimn  on  '  "  ^  '  1  '  Sullivan  Consolidated  Mines  sue-  ,  opening  up  of  two  workings,  known  '  operation  on  lb. 

has  been  ^  ceeded  Sullivan  Gold  Mines,  share- ;  as  •‘A•^•lnd  “B’-.  tor  a  m 

mg  the  v.iN.\n(y  created  b>  the  holders  of  the  latter  receiving  87,  At  the  present  time  the  eompany 

-shares  of  the  Consolidated  company  is  installing  a  new  mining  p9int  '  '’““J'' 

for  each  too  shares  of  Sullivan  Gold  proiimin.ary  to  launching  a  major 
!  held.  Sullivan  Con.solidated  was  depth  ilevcloi'ment  program,  which 
capitalized  at  4,000.000  shares  of  $l  included  sinking  the  siiaft  lo  .36'i 
^  par.  ail  of  which  are  Issued.  feet  with  levels  e.-dablished  at  2.30 

I  Ashley  Gold  Mines,  which  i.s  cou-  umd  315  feet  on  which  lateral  devel- 
trolled  by  Mining  Corporation  of  opment  is  to  be  done.  The  plant 
■  Canada,  has  not  been  operating  at,  is  capable  of  carrying  working  to  a 
,a  profit  for  .some  time.  Latest  re- ;  depth  of  1.000  feet.  Earlier  work 
'ports  indicated  that  the  ore  going  at  the  i/roperty  included  sinking  of 
I  through  the  mill  was  running  only ,  a  .shaft  to  125  feet  dci'ih  on  "A" 

1  about  i.i  ounce  to  a  ton.  just  bar  ly  1  vein  when'  work  was  carried  out, 

j  covering  mining  and  milling  eos'’s..  ;althi!Ugli  the  former  small  gasoline  1  .  1  //  ti- 

In  addition,  ore  rcscrve.s  were  at  plant,  v.liich  wa.s  not  sufficient  for  i 

last  report  being  rapidly  deplet’’d.  pxten.sive  work  is  now  being  V  \ 

I  with  indkation.s  that  unless  new  ore  i  placed  by  more  modern  eiiuipment.  '  " 

,  re.se rves  were  uneovered,  the  life  of  ,  The  averxe  on  the  first  level  for  72 
I  the  company  would  not  extend  very  .  feet  driven  was  $3.5.25  per  tun  on 
I  far  into  the  current  year.  An  in-  .m  inches. 

I  vestigat ion  i.s  at  present  being  con- j  I’rovided  widths  and  values  are 
,  ducted  on  behalf  of  Mining  Corpo,  a-  rnaintainod  at  depth  it  i.--  projiosed 
tion  in  an  effort  to  determine  wire-  to  block  out  ore  sufficient  to  pei- 
:  ther  exploration  and  development  mit  installation  of  a  first  mill  unit. 

;  work  at  Ashley  would  be  worth  i  However,  this  will  depend  on  re- 
i  continuing.  :  suits  of  the  underground  work.  The 

I  Goodfish  Mining  Company.  Limit- ,  shares  of  the  company  must  be  re¬ 
ed,  with  a  property  in  the  Kirkland  ‘  garded  as  purely  speculative  until 
Lake  area,  was  inactive  from  late  such  time  as  further  work  is  car- 
in  1929  to  .luly,  1934.  Late  in  1934  ried  out  to  enlarge  the-  mine  pic- 
work  was  resumed,  two  of  the  shafts  ;  ture. 


. $473,07..» 

.  1 14.596 

.  1.5;i.6.1.> 

. .  ...  534,397 

.  615.882 

.  .590.451 

.  521.410 

702.720 

nirnings  before  income  fax 
were  equivalent  to  3.1e  a 
compared  with  2.7c  a  share 
An  initial  dividend  of  3c 


capacity,  the  .shares  appear  to  offer 
some  attractions  for  a  moderate  j  wldch  would  inerease  the 

profit  over  <a  period.  |  authorized  ciiidtal  to  I.thiO.OiiO  .‘-hare.s 

X  .v  x  X  9"  par  valiK'  in  place  of  2.000,00" 


Francoeur  Gold 

Kindly  supply  me  vith  any  up-to- 
date  informaliou  nvaUabli  on  Friiu~ 
enri/.r  Gold  Mine.s,  in  i<  Inch  f  hold 
some  shares.  S  O  ’’ 

Franeoeur  Gold  Mines  is  not  a 
producing  mine,  although  it  is  be¬ 
lieved  that  when  further  under¬ 
ground  work  is  ean-ied  out  that  of- 


.-hares  a.s  r.infied  bv  .stiari'holder.- 
last  Iul\ .  atm  ainliorize  directors 
,  to  appl.v  for  riippli'mentury  letters 
jiateiit  to  carry  ou  the  Increase  in 
capital  of  Die  r.oniT'uny  a.s  provided 
hy  the  amended  hy-law.  At  a  rneet- 
iny  ('f  shareholdt'rs  held  bust  July, 
.ipproval  was  given  (o  increase  the 
capitalization  front  500."00  (o  2,000,- 
noo  shares. 


‘QUARTERLY  QUOTATIONS’ 


ommene 

around  Apu;  Tst.  The  company  re¬ 
cently  .secured  a.  2-y(ar  loan  ot  .$250.- 
Ooo  at  6',  pel  auntan  an  t  \v  hi(  li 
carries  an  opiiun  on  laO.UOO  shan  ;; 
.at  .$1  per  .-hjin'  fhe  loan,  wbii  h 
is  repayahle  in  imtalment?.  will  pro- 
D'.e  pn.ju  rty  in- 
on  work  in 

)9,'!6.  i.'ndtre round  work  i'<  con- 
t inning  wiDi  la v'lrable  resui'.s  an') 
it  i.s  expeeted  Dial  giadt'  ot  ore  will 
run  between  .SM  and  $15  per  tori, 
with  eo.sts  antieq'a'c't  at  vindi  r  .S7 
a  ton.  leaving  a,  gu<»l  margin  of 
profit. 

Inves-tor-s  irecRcl 

Wxt  f  tnaitcfal  Omes 

CANADA  Toronto 


—  An 
Index 
ro  Bonii 
Prices 


V  -WCOl.’VFR 

o  r;  c's 

0’..'r  bhc 

S.MNT  IOH.N 

.yfON’CTO.M 

KRFDFRICTOS 

C.\MPBEI,I.TON 

CHARl.OTTETOVfN 

H,\UFAX 


'fhe  Jantury  i$$tie  of  our  Publicarion  ‘‘Ouartcrly  O.'toia- 
tiom"  Ii.sts  nearly  .7OO  C.inadian  and  Foreign  Rands. 

( airrent  bid  and  asked  prices  are  given,  in  addition  to 
i.'ther  iidorrnauon  of  value  ro  investors  in  tnc  appia-sal 
and  review  ot  their  secTirirv  holdings. 

A  :cpy  u  i,l  be  giuaiy  '//ruarded  upon  reifuesi. 

W.  C  Pitfield  &c  Company 

l.innteU  ^ 


235  St.  James  Street 

Montreal 


SO  King  Street  West 
Toronto 


THF,  FINANOAL  TIMES,  MONTREAI ,  JANUARY  17,  -1936 


The  Bank  of  Toronto  80th  Annual  Report 
Again  Reflects  Progress  and  Strength 

Deposits  up  over  $7,500,000 


Addresset  of  Mr.  John  ft.  Lamb, 
President,  and  Mr.  H.  B.  Uen- 
icood.  General  Manager,  delivered 
to  the  Sharekoldert. 


Mr.  John  R.  Lamb.  President 

On  rising  to  move  the  adoption 
of  the  Report  my  first  words 
to  you  must  have  reference  to 
the  important  losses  which  our 
Board  has  sustained  during  the 
past  year  through  the  passing  of 
Mr.  G.  Gooderham,  Mr.  William 
Stone  and  Sir  Albert  Gooderham. 

Mr.  Gooderham  was  a  Director 
for  64  years,  during  the  last  19  of 
which  he  was  President.  It  is  a 
remarkable  record  in  itself,  but  his 
claims  upon  our  regard  and  affec- 
tlcn  rest  chiefly  upon  other 
grounds.  We  honor  hi?  memory 
for  his  high  ifitegrity  of  character. 
h!s  sound  business  judgment,  and 
his  loyalty  to  his  fnend.s.  and  to 
the  many  important  interests  con¬ 
fided  to  his  care.  We  remember, 
too,  his  kindness  of  heart  and  the 
invariable  courtesy  and  serenity 
with  which  he  met  both  the  small 
and  the  large  problem®  of  business. 
We  may  earry  on  without  him,  but 
he  will  never  be  replaced  in  our 
regard. 

We  might  use  practically  the 
same  words  in  referring  to  Mr. 
Stone  and  Sir  Albert  Gooderham. 
They  were  fine  men,  good  friends 
and  good  citizens,  and  we  are  all 
cf  us  the  poorer  for  their  disap¬ 
pearance  from  amongst  us. 

The  figures  of  our  last  statement 
and  profit  and  loss  account  are  in 
your  hands. 

Profit  Margins 

Profits  are  again  slightly  down, 
rnd  we  see  no  change  in  this  de¬ 
clining  tendency  in  the  near  future. 
The  average  rate  of  interest 
earned  during  the  year  on  advances 
and  securities  shows  a  further  de¬ 
crease,  while  esrpenses  remain  prac¬ 
tically  stationary  and  taxes  have 
increased.  Reduced  revenues  have 
been  partly  offset  through  the 
reduction  in  interest  rates  on 
deposits,  and  fortunatelv  new 
losses  through  bad  and  doubtful 
debts  have  been  small  during  the 
vear.  We  are  not  happy  regarding 
the  reductions  in  deposit  rates  to 
present  levels,  thus  helping  to 
earry  down  the  return  on  invest¬ 
ment  securities.  A  vast  number  of 
people  are  largely  dependent  upon 
Interest  returns  and  can  ill-afford 
*  cut  in  their  incomes  Holders  of 
life  insurance  policies  are  in  the 
fame  position.  TTnduly  I'^w  rates 
penalize  the  thnfty.  saving  ponpie, 
who,  in  th®  last  analysis,  supply 
the  credit  up’^n  which  business  is 
largelv  carried  on.  and  who  a*"  the 
same  tim.e,  are  the  best  faxpavers 
Tender  exis*^!ng  conditions,  however, 
ihe  banks  bai''  had  no  alternative 
hijt  to  reduce  ra^es  tthatever 
O'"”  emm.ents  mav  do  banks  must 
i'ala.nce  their  budvets:  incom.c  must 
CO' er  outg'''  and  lea'e  a  marcin 
for  moderate  disidend-i  '-.ther'.'*  j?®. 
rublie  c,  nfidenc'’  wmild  sjuirklv 
dimmish  and  banks  would  cease  to 
function 

^har®  t  aide* 

ri.c  hr.olr  rghje,  of  r.nr  -hare-. 

r.-,-,  -.lands  at  31'?  1.  which,  -ubj'ict 

t-,  re^cv''  as  fnr  cont'ngt*nCleS  .  tep. 
recent:  the  tea!  int  estmen.t  uf  onr 
•:  harehuMers,  The  pr**.sen*'  d"  id'^ud 

I'f  I0'"c  on  thw  par  valu®  wf 

■  hare®  rneans  a  return  of  .3  78'v 

per  annum. 

Hank  Investmenie 

*  anadian  Pani.  m  estmrnts  in 
r*'''min!o:i.  Pro' mcia!  -and  ’'lunici- 
pa!  securities  ha'®  mmea'Rd  dur¬ 
ing  thr  vear  by  o'. er  320'J.h00.fii(U, 
norr  .standing  at  the  evtremely 
high  total  of  .31, 044 ..6 13.000.  or  4S''r 
nf  deposit  liabilities  in  (  anada. 

Banks  are  supposed  to  mobilize 
the  liquid  funds  of  the  publu'  and 
In  lend  this  money  for  productive 
purposes,  largely  against  goods, 
merchandise  and  receivables  We 
are  not  ln^estment  trusts.  It  would 
aeprn.  however,  that  for  the  present 
-nr  are  left  with  no  choice  in  the 
matter,  hut  we  shall  welcome  the 
time  when  we  can  resume  more 
fijllv  our  proper  business  of  com¬ 
mercial  hanking. 

<  'r'tirisin  of  Banks 

Bank'^  sr*'  never  free  front  rniti. 
cism.  and  nevrr  w|)i  he  In  good 
tunes  when  the  ordet  of  the  day 
IS  full  steam  ahead,  with  Govern¬ 
ments  leading,  we  ar®  told  that  we 
are  too  conservati' e,  lacking  in 
enterprise  and  vision,  and  that  we 
should  be  nationalised  so  that 
credit  can  be  m.ade  m.cre  abundant 
and  rniore  accessible  In  bad  times 
we  are  accused,  and  often  by  the 
same  people,  of  having  been  loo 


liberal,  therefore  we  should  be 
nationalized  so  that  credit  can  be 
brought  under  control  and  both 
booms  and  depressions  banished 'to 
the  nethermost  regions.  But  it  is 
chiefly  in  the  years  of  depression, 
and  particularly  in  the  months  pre¬ 
ceding  elections,  that  we  learn 
the  worst  about  ourselves.  We 
have  just  passed  through  a  period 
of  this  kind,  and  have  had  to 
sustain  a  running  fire  of  criti 
cism,  ranging  from  deliberate 
mis-statement  to  innocent  mis¬ 
conceptions  of  simple  facts.  A  fav¬ 
orite  story  which  one  often  meets 
is  the  fiction  that  hanks  create 
credit  “cut  of  the  blue”  by  a  “stroke 
of  the  pen”  and  a  few  book  entries. 
A  great  many  people  believe  that 
something  of  this  kind  goes  on — 
some  nefarious  practice  much  like 
making  counterfeit  money.  Tt  may 
be  legal  but  it  is  inherently  dis¬ 
honest,  and  of  course  very  profit 
able  to  the  banks!  What  actually 
happens  is  something  like  this: 
Two  thousand  depositors  transfer 
to  us  an  average  of  $500  each,  or  a 
million  in  all,  in  cash  or  equivalent. 
We  credit  the  various  sums  to  the 
respective  accounts  of  the  depos¬ 
itors  on  certain  terms  of  interest 
and  under  our  obligation  to  repay 
on  demand.  This  completes  the 
first  part.  At  the  same  time  a 
grain  dealer  applies  to  us  for  funds 
to  handle  grain.  If  we  are  satisfied 
as  to  his  responsibility,  we  pay 
over  to  him  the  funds  received  from 
the  two  thousand  depositors  against 
his  note  secured  by  a  charge  on 
the  grain.  This  is  the  second  part 
of  this  set  of  transaetions.  What 
we  have  now  done,  in  effect,  is  to 
bring  the  two  thousand  depositors 
and  the  grain  dealer  together,  the 
depositors  as  lenders  and  the  dealer 
as  borrower,  the  hank  holding  the 
security  and  guaranteeing  the  loan. 
We  have  used  many  book  entries 
and  ouite  a  few  strokes  of  the  pen, 
but  ttip  imrortant  point  to  be  ob¬ 
served  and  romemhered  is  that 
through  the  offices  cf  th*  bank  the 
two  thousand  depositors  become 
the  holders  cf  the  gram,  subject  to 
recayment  wf  their  advances.  Of 
course  banks  do  not  advance  the 
full  amount  of  their  deposits;  10% 
is  reserved  in  cash  and  an  addi¬ 
tional  percentage,  possibly  25%,  is 
invested  in  short-term  securities  or 
other  quickly  convertible  assets 
againrt  possible  calls  from  the  de¬ 
positors  .Also,  the  grain  dealer  may 
be  a  manufacturer  of  sugar, 
leather  or  lingerie,  ow  a  farmer, 
practically  every  line  of  business 
is  represented,  and  depositors 
change  daily  as  -ome  so  out  and 
others  come  in  Th®  n'echanics  of 
the  bnsiners.  the  strokes  of  the  ueri, 
are  not  important,  the  eccentia! 
fact  tw  recognize  it  that  e'  ery  note 
in  a  banker  s  bill-cas”  represents 
valuable  and  ta.ngible  a.-sets.  title 
to  w-'oi>h  IS  heifi,  althriij^ti  rint  in 
the  technical  sense  in  trust  for 

ffepe^itors  who  are  fVie  real  owner? 

of  tl'e  funds  being  onmloyed 

kll  this  ir  very  oBs-ious  and 
simr'e  to  ba.nkers.  but  ttie  rerita! 
mav  help  to  mak®  oipar  the  faet 
that  tlie  ronimercia!  ad'. ance.r  of 
the  hanks  represent  ®elf-liqnidatmg 
value-.  ttosemment  securities,  of 
which  hank  holdings  are  hecorning 
very  large,  are  m  a  different  cate, 
gor-.-.  These  rest  upon  the  taxing 
po-^er  of  the  State,  are  not  self, 
liquidating,  and  are  often  inflation 
ary.  For  the?®  reason?  we  do  not 
consider  a  bank  portfolio  the  best 
resting  plaee  for  Government  ?e- 
euvifiee  heyond  rnoderate  total?, 
although  these  may  he  perfectly 
-afe.  revenues  adequate  and  budg 
ets  ha  la  need 

Business  Improvement 
N'ot'vithstanding  a  certain 
degree  of  apprehension,  business 
conditions  continue  to  imprme  on 
this  continent.  Farm  products' in 
particular  have  substantially  in¬ 
creased  in  exchange  value;  general 
purchasing  power  exists  in  greater 
volume,  and  profits  in  most  lines  of 
business  are  slightly  bettor.  Bank¬ 
ing,  unfortunately,  is  an  exception, 
but  we  hope  our  turn  will  come. 

Our  wheat  situation  is  looking 
better  at  the  moment,  justifvnng 
the  faith  and  courage  of  the  Gov¬ 
ernment  and  of  those  who  have 
carried  the  coloisal  burden  and 
responsibility  during  the  past  five 
years,  tn  short.,  we  are  slowly  hut 
surely  emerging  from  the  depres¬ 
sion.  and  we  are  justified  in  feeling 
better.  This  is  not  to  sa.v  that  we 
are  yet  out  of  the  woods  The  hard¬ 
est  puM  may  be  before  us.  We 
s+ill  have  serious  unemployment, 
our  railway  situation  is  showing 
relatively  little  improvement,  and 
our  excessive  public  debts  are  F.till 
with  us — a  bad  legacy  from  former 


year  of  over-<»ptimism,  but  even 
our  debts  can  be  brought  under 
control  in  time  if  new  and  worse 
mistakes  are  not  made  during  the 
next  year  or  two. 

Government  Conversions 

The  chief  cause  for  anxiety  is  a 
certain  weakening  in  morale — a 
tendency  to  entertain  the  thought 
of  repudiation  as  the  easiest  way 
out.  This  tendency,  I  am  afraid, 
is  being  encouraged,  if  not  actually 
led,  by  some  of  our  governments 
and  politicians.  For  years  our  pub¬ 
lic  men,  and  bankers  too,  have  been 
dwelling  on  the  great  natural  re¬ 
sources  of  this  country,  our  vast 
agricultural  areas,  our  minee  and 
water-powers,  our  foreign  trade. 
Have  we  been  entirely  wrong  all 
this  time  that  we  need  even  think 
of  bankruptcy?  I  do  not  think  so. 
We  have  gone  too  fast  in  certain 
directions;  have  over-expanded  our 
plant,  so  to  speak,  on  borrowed 
money,  and  have  spent  our  profits 
in  anticipation.  Now  we  are  caught 
in  an  over-extended  position.  We 
arc  paying  for  our  mistakes,  and 
the  paying  is  unpleasant,  but  I  am 
sure  that  we  have  not  yet  ap¬ 
proached  the  limit  of  economies 
that  can  and  should  be  effected 
before  wc  so  much  as  think  'of 
forced  conversions.  Some  of  the 
suggestions  put  forward  in  recent 
months  mean  nothing  less  than  re¬ 
pudiation  of  part  of  our  govern¬ 
mental  debts,  because  interest  as 
well  as  principal  is  part  of  the 
contract.  Tn  our  opinion,  this  would 
be  short-sighted  and  expensive  in 
the  end.  T  hope  there  are  few 
Canadians  of  any  class  who  would 
wish  this  country  to  be  placed  in 
the  category  of  defaulted  South 
American  Republics,  and  I  think  it 
is  time  for  all  who  see  and  appre¬ 
ciate  the  danger?  of  repudiation  to 
speak  their  minds. 

Aside  from  the  moral  queDtion,  T 
doubt  if  forced  conversions  of  our 
public  debts  would  be  profitable  in 
dollars  and  cents.  Our  federal 
obligations  are  rapiclly  being  re¬ 
funded  in  sn  orderly  way.  The 
average  rate,  we  believe,  fias  al¬ 
ready  been  broueht  down  to  about 
4  per  cent,  tf  this  federal  process 
of  refunding  could  be  extended  to 
provincial  and  municipal  debts,  on 
a  voluntary  basis,  hut  taking  full 
advantage  of  every  possible  plan 
for  reducing  interest  as  debts  mat¬ 
ure  or  even  before  they  mature,  we 
would  enhance  our  publir  credit 
and  restore  in  the  minds  of  invest¬ 
ors  that  sense  of  secuntv  which  is 
lacking  at  present.  A  Loan  Coun¬ 
cil,  which  is  now  under  conBidera- 
tioii  at  Ottawa,  might  be  an  effec¬ 
tive  and  desirable  part  of  this  plan, 
if  the  personnel  wera  such  a?  to 

provide  a  real  safetniard  against 

abuses. 

Frequent  roferenrea  are  made  to 
conversion  in  Australia,  a.nd  the 
im.provement  effected  there,  over¬ 
looking  the  fart  that  it  was  at 
least  ftq  per  cent,  voluntary,  and 
that,  coupled  with  the  saerificeB 
made  b.v  bondholder?,  there  were 
corre:  ponding  reductir-n?  m  the 
!  \' hole  scale  of  public  expenditures 
!  and  wages  Something  zimilar 
might  ho  acceptable  in  •  "anada. 

I  it  equally  comprehensive.  Ab 

I  thing-,  are  now.  business  i"  aske.d  to 
■  pay  exceptional  taxes,  and  heavy 
sacrificps  are  ruggestoH  for  credi 
i  tov-,,  n  ith  no  assurance  that  there 
!  will  he  any  perinanent  improve- 
I  ment  in  the  situation, 
j  As  a  country  we  are  geared  up 
]  for  two  or  three  times  the  present 
j  population.  We  haie  a  total  of 
i  4.2ti<5  governments  and  mu.nicipal- 
ities,  to  say  nothing  of  special 
school  authoritie®  There  are 
several  hundred  members  of  the 
i  T'ornmion  Parliament  and  Provin- 
!  cial  Icgi.slaturcs,  and  many  thous¬ 
ands  sitting  on  iriunicipal  councils, 
j  while  the  civil  service  represents  a 
substantial  proportion  of  (ho  popu¬ 
lation.  Wr  wonder  if  this  over- 
organized  machinery  for  snending 
I  has  not  become  a  sort  of  modern 
j  Frankenstein  whicli,  unablo  any 
!  longer  to  find  a  legitimate  means 
I  of  support,  is  turning  to  destroy 
I  the  productive  power  whirb  it  was 
j  intended  to  serve,  .4ctijall,v.  the 
I  saving  attained  b.v  a  reduction  in 
;  the  interest  on  all  public  obliga 
I  tions  lo  a  flat  3  per  I’cnt  nculH 
I  barely  amount  to  .3|(ifi  uoo.f  no. 
I  while  the  lota!  of  go'  r-rnmenl  and 
j  municina!  deficit.';  i-  now  riinning 
J  far  above  that  figure,  -o  (hat  dra~- 
1  tic  economy  is  necev'-arx-  m  an?- 
event.  To  fail  lo  nay  our  mtere't 
"obligations,  therefore,  would  be 
I  selling  our  birthright  for  a  nie?':  of 
;  pottage,  and  not  e\ei,  -.ure  of  llie 
j  pottage.  Tn  private  life  ,,i|r  debts 
are  properly  re,gaidrd  a  a  I'lsl 
I  charge  on  our  i  e- ourcc.-..  We 


realize  that  this  is  necessary  to 
protect  our  credit.  Can  we  afford 
to  have  a  different  standard  fOr 
our  public  life? 

Wc  meet  with  the  thought  that 
while  we  must  be  careful  of  the 
outside  investor,  it  is  not  so  bad  to 
take  advantage  of  the  people  at 
home.  This  is  a  fallacy.  If  our 
credit  is  bad  at  home  it  will  be 
worse  elsewhere.  Also,  wc  en¬ 
counter  the  suggestion  that  if  we 
compromise  with  our  present  cred¬ 
itors  we  will  be  in  a  better  position 
to  borrow  afresh.  Russia  tried  that 
plan  by  wiping  out  all  obligations 
of  the  previous  regime:  Germany 
followed  through  inflation  of  the 
currency,  and  other  countries  went 
part  of  the  way.  This  sort  of 
thing  ia  not  soon  forgotten. 

The  best  asset  that  we  can  have 
is  unblemished  credit — the  reputa¬ 
tion  of  living  up  to  our  engage¬ 
ments.  If  investors,  whether  local 
or  foreign,  can  feel  that  they  will 
not  be  deprived  of  their  contractual 
rights,  through  either  legislation  or 
excessive  taxation,  this  country 
will  receive  and  retain  all  the 
money  that  it  can  profttrbly  absorb, 
but  if  there  is  doubt,  capital  will 
avoid  us  or  will  lie  inactive  in  the 
banks,  even  without  interest,  and 
not  only  will  recovery  be  retarded 
but  we  will  fail  to  achieve  the  full 
prosperity  to  which  we  are  en¬ 
titled.  Present  taxation,  and  the 
threat  of  still  further  levies,  have 
already  made  capital  timid  of  long¬ 
term  commitments  in  either  pro¬ 
perty  or  securities. 

Poblie  Economiee 

Is  it  too  much  to  hope,  therefore, 
that  we  may.  in  our  public  affairs, 
get  down  to  facts  as  a  private  cor¬ 
poration  would  do  imder  similar 
circumstances,  and  recognize  that 
we  cannot,  for  the  present,  hope  to 
take  the  lead  in  advanced  social 
legislation  and  living  standards, 
but  iivill  have  enough  to  do  to  keep 
''ur  heads  above  water?  After  we 
have  provided  for  our  debt*,  we 
can  indulge  in  luxuries  with  any 
balance  that  remains. 

Mr.  H.  B  Henwoed,  CeneraJ 
Manager 

Mr.  Chnirman  and  Gentlemen'. 

I  have  the  honour  to  submit  to 
you  the  eightieth  annual  balance 
sheet  of  the  Bank  covering  our 
operations  for  the  year  ending 
Noi  em.ber  SOth  last. 

O'jr  net  profits  for  the  year  were 
Sgofi 3391  87 — a  reduftion  of 
107.31  from  the,  figures  sho'vn  a 
year  ago. 

Althoueh  r.'®  have  l-.ad  an  in¬ 
crease  in  loanable  fund?  throughout 
the  yesT  the  result?  have  again 
been  somewhat  disappointing  to  us, 
owing  to  the  continued  difficulty  of 
lending  money  for  commercial  pur¬ 
pose?.  The  important  changes  in 
the  balance  sheet  during  the  year 
are  as  follows; 

Total  Assets:  |12fi,918,?2&  41  — up 
$5,157,307.02  Of  this  amount.  $71.- 
499.902  (or  54.43%  of  our  liabilities 
to  the  public  >  consists  of  rasb  or 
css.ets  readily  convertible  into  cash. 

Tt  wil)  be  noted  that  our  gold  has 
practically  disappeared,  having 
been  taken  over  by  the  Dominion 
Government  at  $20  57  per  fine 
ounce,  against  the  then  market 
value  of  the  gold  of  about  $35  an 
ounce.  Tt  was  suhsequently  ar 
ranged  with  the  government  ttfat 
wc  should  receive  40%  of  the  mar¬ 
ket  value  of  the  gold  above  the 
$20.67  per  ounce  which  had  been 
paid  over  to  us.  and  this  money  has 
been  set  aside  in  our  contingent 
account  as  a  reseri’p  in  connection 
with  the  Bank’s  foreign  liabilities. 
The  dominion  notes  shown  in  our 
statement  a  year  ago  were  turned 
in  to  the  Bank  of  tlanada,  which  is 
now  issuing  its  own  notes  as  eir- 
eulation,  and  this  item  is  replaced 
in  our  present  statement  by  notes 
of  the  Bank  of  Canada  and  deposits 
with  the  Bank  of  Canada 

Current  l.oans  and  Discounts: 
j  .$1.5,047.61(1.71 ,  after  making  full 
j  provision  for  all  bad  and  doubtful 
debts,  show  a  decrease  of  $572,087, 
!  reflecting  the  continued  ditfieully 
;  we  ha\’e  ill  lending  our  fiiiids  lo 
j  commercial  borro'\  ors. 

!  Securities:  $tV.0t2.1.8t.2I,  are  up 
(05  t'to.TO  fioni  a  '••ai  ago,  and 
jcon  i-t  i.iainly  of  go\ rrnnient  and 
j  mnnii-jpal  seenrit le--,  the  bulk  of 
.  '‘  Ilicli  are  <;.r  liort  riatp  maini  ilv 
The  i<'»(al  aniouiit  of  our  '.ecijrities 
;  I'  much  largei  than  \ie  like  to  see 
I  I'Ut  III  ll|p  meantime,  until  the  de 

'  maud  for  coiniiieri  ial  loan?  in? 

pro’c?  ,  Mc  ha'-r  no  oilier  alleriia 
jlixe  than  to  employ  om-  r-urplus 
I  flunks  ill  I  he  purchase  of  the  higlicsl 
I  class  of  shorf-tcrin  govcrimient 


securities,  even  though  the  yield 
on  these  is  small.  I  wisli  lo  say 
that  in  following  this  policy  we 
have  not  been  unmindful  of  the 
existing  unsatisfactory  interna¬ 
tional  financial  conditions,  and  have 
provided  in  our  contingent  account 
reasonable  reserves  against  the 
possibility  of  a  depreciation  in  the 
value  of  this  large  holding  of  sec¬ 
urities. 

Bank  Premises:  $3,510,975.01,  a 
decrease  of  $84,650.35  from  the 
figures  shown  last  year,  are  set 
down  at  not  more  than  50%  of 
their  cost. 

Notes  in  Circulation:  $5,279,985, 
a  decrease  for  the  year  of  $1,185,- 
254.  Under  the  terms  of  the  legis¬ 
lation  when  the  Bank  of  Canada 
was  established,  the  chartered 
banks  arc  required  to  reduce  the 
amount  of  their  notes  in  circula¬ 
tion  each  year  for  the  first  five 
years  by  an  amount  equivalent  to 
5%  of  their  paid-up  capital,  and 
each  year  for  the  following  five 
years  by  an  amount  equivahent  to 
10%  of  their  paid-up  capital.  'This 
will  reduce  the  amount  of  chartered 
banks’  notes  in  circulation  at  the 
end  of  ten  years  to  25%  of  their 
paid-up  capital.  The  loss  of  this 
circulating  privilege  will  reflect 
against  the  earnings  of  the  banks 
for  the  reason  that  in  place  of  it 
we  must  buy  and  pay  for  Bank  of 
Canada  notes  from  time  to  time  as 
we  require  them,  instead  of  being 
allowed  to  circulate  our  own  notes 
under  the  old  system. 

Deposits;  $101,265,479.85,  an  in¬ 
crease  of  $7,551,753.55  during  the 
year.  Unfortunately  owing  to  the 
extreme  difficulty  of  employing  our 
deposits  we  have  again  been  forced 
to  reduce  the  rates  -of  interest, 
something  which  we  dislike  very 
much  doing,  but  we  are  afraid  this 
trend  Cannot  be  reversed  until  there 
is  a  considerable  improvement  in 
general  business. 

Branches:  In  the  year  1930  we 
were  operating  204  branches,  the 
highest  number  in  our  history.  At 
the  end  of  last  year  we  were  oper¬ 
ating  177,  having  closed  in  the 
meantime  27  branches,  mainly 
through  closing  arrangements  with 
other  banks  at  points  where  we' 
realized  the  competition  was  ex¬ 
cessive.  This  condition  still  exists 
at  many  points  throughout  the 
country  and  we  believe  that  by 
joint  action  between  the  banks  con¬ 
cerned,  •further  curtailment  can  be 
made  without  seriously  affecting 
the  services  rendered  by  the  banks. 

Inspections:  Our  own  inspection 
staff  have  made  the  usual  complete 
inspections  of  every  branch  of  the 
Bank,  and  our  main  offices  at 
Toronto,  Montreal.  Winnipeg  and 
Vancouver  have  also  received  an 
audit  of  their  cash,  securities  and 
loans  by  our  shareholders’  auditors 

The  statement  which  1  have  just 
reiiewed  shows  the  position  of  the 
Bank  after  eighty  years  of  rervice 
to  the  Canadian  public.  Four-fifths 
of  a  century  is  a  long  time  m  the 
history  of  any  institution,  and  a 
period  in  which,  through  careful 
management,  it  should  accumulate 
some  strength,  fiijr  .«urp!u3  of  nine 
million  dollars  is  composed  of  $4.- 
074.0.36  represonting  premiums  paid 
for  neiv  issue?  of  stock  from  time 
to  time  by  our  shareholder?,  the 
balance  of  $4,92.5.164  plus  $84.3,565 
in  profit  and  loss  aecount,  repre¬ 
sents  the  slow  but  steady  acumula- 
tion  of  surplus  eanungs  over  this 
long  period  of  year?,  t  somefimes 
wonder  what  those  who  criticize 
the  bank?  would  say  if,  after  80 
years,  wp  presented  a  statement 

showing  only  a  r.mall  increase  m 

the  paid-up  capital  a?  it  nas  when 
the  Bank  started  in  185.5,  and  with 
only  a  .imall  reserve  fund  to  pro 
tect  our  depositors'  money  V4e 
might  well  he  criticized  for  failing 
to  appreciate  the  steady  growth  in 
the  husiiies?  of  this  country  that 
has  since  taken  place.  Instead  of 
this  however,  through  Hie  willing¬ 
ness  of  our  shareholders  to  in¬ 
crease  their  investment  in  the 
Bank,  and  by  a  policy  of  steadily 
increasing  our  reserve  fund,  we 
have  developed  not  the  large.st  but 
one  of  tile  strongest  banks  in 
Canada;  at  any  rate  the  Bank  of 
Toronto  has  contributed  a  substan¬ 
tial  share  towards  the  cornerstone 
of  financial  strength  which  upholds 
the  credit  of  ('anada  in  the  great 
monetary  markets  of  the  world.  I 
am  afraid  tho.se  who  arc  read.y  to 
find  fault  do  not  always  realize 
what  a  strong  banking  structure 
means  to  the  people  of  this  country 
and  to  the  credit  of  the  country 
itself, 

Inleriiational  rrobicms  have 
shown  little  if  any  improvement 
during  the  past  year,  and  foreign 
trade  suffer,?  accordingly.  The 
world  appears  to  he  hesitating 
hotween  a  normal  |•n^dlt!on  of  civi- 
li'.'.atiori  and  conditions  that  inai' 
eanly  become,  chaotic,  with  the 
power  and  U'-efulness  of  (be  League 
of  ^atipn1  ill  the  balance.  That 
•Janada  has  been  able  to  maintain 
a  halancr  of  trade  in  tier  favour 
during  the  past  year  under  condi¬ 
tions  that  have  ciislcd,  slioiild  1 
think  be  a  mailer  of  satisfaction  lo 
I  us  all.  A  cnmparisoti  of  the  figures 
i  of  our  forrign  trade  for  I  In;  year 


I  ending  October  31,  1932,  wHJi  Octo¬ 
ber  31.  1935,  covering  the  period 
in  which  the  Empire  trade  agree¬ 
ments  have  been  effective,  is  aa 
follows: 

Trade  with  L'nited  Kingdom 

1932  Balance  in  our  favor  $86 
millions. 

1935  Balance  in  our  favor  $170 
millions. 

These  figures  indicate  the  increas¬ 
ing  value  to  this  country  of  the 
recent  Empire  Trade  agreements. 
It  is  to  be  hoped  that  when  these 
agreements  are  revised  in  1937  the 
favorable  effects  which  they  have 
had  on  this  country  may  at  least 
be  maintained. 

Trade  with  United  States 

19."12  Balance  tgainst  us  $93 
millions. 

1933  Balance  against  us  $40 
miljions. 

In  our  trade  with  the  United 
States  a  steadily  diminishing  bal¬ 
ance  against  us  is  shown,  probably 
because  we  are  buying  more  from 
the  Empire  which  is  our  best 
customer.  What  effect  the  recent 
agreements  arrived  at  will  have  in 
our  trade  with  the  United  States 
remains  to  be  seen.  As  a  gesture 
of  friendship  between  the  two 
countries  they  are  well  worth 
while.  It  i.s  to  be  hoped  that  they 
will  result  in  a  more  evenly  bal¬ 
anced  volume  of  trade  between  the 
two  countries  than  we  have  had 
in  former  year.*. 

Trade  with  other  Countries 

1932  Balance  in  our  favor  $68 
millions. 

1935  Balance  in  our  favor  $39 
millions. 

The  diminishing  value  of  trade 
with  other  countries  appears  to 
coincide  "will)  (he  increase  in  our 
trade  with  tlie  United  Kingdom,  and 
no  doubt  has  been  accentuated  to 
some  extent  by  tarifl"  and  other  diffi 
culties  in  exchanging  our  goods 
with  foreign  countrie.s.  It  is  un¬ 
likely  that  we  can  show  much  im¬ 
provement  in  these  figures  until 
through  tariff  adjustment.*  a  more 
easy  flow  of  merchandise  both 
ways  can  be  brought  about. 

Total  Trade 

1932  Balance  in  our  favor  $-51 
millions. 

1935  Balance  in  oui  favor  $169 
millions. 

Canada  i.s  a  young  and  sparsely- 
settled  country.  Our  productive 
capacity  runs  far  ahead  of  our 
consumptive  capacity,  whicli  neces¬ 
sarily  make?  sis  far  more  depend¬ 
ent  on  foreign  trade  than  other 
more  den?ely-populated  countries, 
and  for  many  years  until  we  secure 
a  larger  share  of  world  population, 
we  will  be  dependent  on  other 
countries  to  consume  our  surplus 
products. 

Prom, an  economic  point  of  view, 
for  a  good  many  years  Canada  has 
not  been  wp)!  balanced  ai  between 
our  expenditures  and  the  popula¬ 
tion  necessary  to  support  them  M. 
is  true  that  our  war  debts,  whu'li 
were  unavoidable,  did  much  to  put 
us.  out  of  line  but  even  before  the 
war  WP  had  stepped  along  pretty 
rapidly  in  the  development  of 
ocean  terminals  and  railway  bu  Id 
ing  rre>gram.me,s.  which  we  no'v 
realize  were  much  hejond  our 
need?,  with  the  result  that  tlip 
country  i?  over-buiit  in  many  of 
these  public  sorviees  for  a  popnta. 
tion  ef  ten  million  ppople  ('or 
popnlation  ippi-p-entc  only  a  foriy- 
fifth  pni't  of  llip  population  of  t  Iip 
British  Empire,  though  our  area 
i?  one  fourth  of  the  whole.  Ijur 
rural  area?  can  sustain  an  immense 
incrpaop  m  population  and  our 
natural  resources  (particularly  in 
ininerals)  are  yet,  harely  scratched. 
These  some  day  will  attract  many 
industrips  to  this  country,  in  fact 
we  have  undeveloped  natural  re- 
'oiircrs  within  the  borders  of 
.Canada  that  will  eventually  make 
us  the  envy  of  the  world,  tt  is 
hopeles.s  to  expect  the  natural  in¬ 
crease  in  our  population  to  cope 
with  the  immense  development  that 
lie.s  before  us.  It  is  necessary  to 
our  economic  welfare  that  we  have 
more  people,  and  the  best  we  can 
secure,  if  we  are  ever  going  to 
build  our  population  to  more  ade- 
quatel.v  take  care  of  our  future 
development,  and  I  hope  our  fed¬ 
eral  government  will  be  prepared, 
when  the  time  comes,  to  set  up  » 
sound  immigration  policy  which 
will  bring  about  a  steady  increase 
year  by  year  in  the  number  of 
those  who  will  make  good  citizens 
in  our  country,  for  it  seems  to  me 
that  this  must  he  the  ultimate 
solution  of  our  difficulties.  .  . 

No  good  Canadian  having  any 
1  isiori  of  the  future  possibilittes  of 
thi.s  country  can  think  of  the  word 
•‘repudiation"  in  considering  our 
present  obligations.  IFe  have  no 
lack  of  faith  in  the  ultim.ate  destiny 
of  ("Canada  and  our  ability  to  over¬ 
come  our  difficulties,  and  surely 
the  best  way  we  can  indicate  this 
(o  those  who  have  shown  their 
confidence  by  investing  in  our  sec¬ 
urities,  is  to  determine  regardless 
of  such  mistakes  as  we  have  m.ade. 
to  pay  ever.v  obligation  we  have 
incurred  in  full  according  to  the 
Irrm.i  of  our  contracts. 


January  17th,  1936 


be  yinaittlal  ft liiteg 


Second  Section 


B.  C.  HOPES  FOR 
GUARANTEES  TO 
REFUJID  DEBTS 

Provindal  Financiers  Turn  to 
Ottawa  When  Own  Credit 
Exhausted 


Cleveland.  The  prices  of  Am¬ 
erican  common  stocks  Included  in 
the  popular  averages  appear  high 
when  compared  with  the  dividends 

being  paid,  or  with  the  current  re- 1  dends  was  increasing 
ported  earnings  of  most  of  the  cor-  j  the  advance  eontinned 


In  each  case  the  a\crago.s  for  the 
.vear  I!l29  arc  taken  as  being  equal 

to  too. 

Tnc  number  of  firms  pajing  di\i-l 
IPCit.  and 
after  the 


porations.  However,  points  out  the  market  crash,  and  into  the  spring  of 


Increased  Steel  Production 
Means  Better  Times  in  N.S. 

General  Manager  of  Dosco  Reports  Larger  Demand 
Throughout  Canada  For  Steel  Products  — 

Coal  Output  Not  So  Large 


gineer  of  the  Nova  Scotia  Power  |  it  at  around  If.bOiCOOO.  As  an  in- 
Commission,  a  Provineial  Govern- 1  dication  of  the  confldenee  of  the 
ment  operation,  records  an  increase  !  British  buyer  it  is  pointed  out  that 
in  the  use  of  electrical  energy  dur-lthc  price  paid  for  Annapolis  Valley 
ing  the  year.  The  Commission  re- 1  apples  this  season  is,  for  the  first 
presents  an  investmeot  of  .^>2.000.-  time,  higher  that  for  barrelled  apples 
000.  In  round  figures  during  1095  I  from  tTie  Middle  Atlantic  States, 
there  was  a  total  of  97.i.ono.ono  K.  The  bulk  of  the  crop  has  been 
W.H.'s  produf’ed  In  this  province  |  marketed  iu  Great  Britain  wlfn 
compared  with  "07.000.000  K.W.II.'.s  |  about  100.000  barrels  sent  to  Central 
in  1091  of  which  the  production  of  |  Canada.  Tn  10.94.  950,000  barrel.'^ 


Cleveland  Trust  Company,  the  com¬ 
bined  records  of  all  the  dividend 
paying  common  stocks  regularly 

-  _  j  traded  on  the  New  York  Exchange !  dends  had  fallen  to 

Government  IWny  Impose  New  j  *^PPttar  much  le.ss  extreme  than  do  j  what  it  had  been 


MAY  BE  SALES  TAX 


Levies  if  Federal  Government 
Does  Not  Come  to  Rescue  of 
Province  ! 

Vancouver  Bureau  The  Financial  Times  ( 

Vfiiu'ouvcr.  The  eyes  and  cars; 
of  British  (.'olumbia  politicians  are  : 
.'(.gain  focussed  and  attuned  to  pick  j 
II |i  nows  from  Ottawa,  bcc.ausc  the  | 
r.-itc  of  a  new  coufcrcnce  being  held  i 
there  will  probably  determine  the ! 
linancial  policy  of  the  province  dur-  ‘ 
iii.g  the  coming  year  and  influence; 
ilie  program  of  legislation  at  the  I 
iiexl  session  in  Victoria.  i 

What  the  British  Columbia  gov- i 
fi-nment  would  dearly  like  to  have  j 
IS  some  sort  of  undertaking  from 
I  he  federal  government  that  would  i 
make  it  possible  to  refund  a.  large! 
purt  of  the  provincial  debt.  This 
lias  Iteoii  tile  dream  of  Hon.  .lohn  ! 
Ilari,  minister  of  finance,  for  years.; 
li  is  an  open  secret  that  Mr.  llarf,  ; 
V' ho  is  an  ti.stule  and  ctiutious  finan  ' 
I'ier.  never  did  think  very  niiieh  of  j 
ilic  chances  of  his  leader,  I’remier; 
F’aittillo.  in  getting  ti.  huge  federal  : 
nulilie  works  program  from  Ottawa. 
Mr.  rattullo  eoneeivi'd  the  Ideii  that 


those  of  the  public  favorites, 
is  illustrated  in  tP”  iP 


This 


1930.  Then  a  decline  began  wliieh 
continued  until  in  the  summer  of 
1933  the  number  still  paying  divi- 
only  40%  of 
1929.  Since 
then  there  has  been  a 'steady  rerov 


GOLD  MINING,  POWER,  AGRICULTURE  REVIEWED 


llalifa.x 


Maritime  Bureau  The  Financial  Timm 

'I'hal  there  arc  sub- ;  tween  $9,000,000 


aud 


stanlial  reasons  for  optimism  is  '  which  is  about  equal  to  the  value  .  ibo  marked  revival  in  cold  | 


er.v  that  has  carried  the  proportion  |  show ji.  in  general,  as  one  reviews  j  of  (he  fisheries  of  the  province  in  ,t  '  oiierations  made  the  mines  suhstan 


of  dividend  payinj 


I  normal  year.  There  has  not  been  ;i 


firms  up  to  66%. :  briefly  some  of  the  outstanding  ceon 
The  total  of  the  dividends  paid  pmic  ftietors  in  this  province  during  i  normal  year  of  late 
also  held  at  or  near  its  highest  \  the  past  year.  There  has  been 
levels  into  the  spring  of  1930.  and  in  i  nothing  that  might  be  called  spec- i  immediately  available,  landings  will  i 


had  been,  shipped  to  Central  Can<ada 
hut  better  prices  on  the  British  mar¬ 
ket  this  season  found  buyers  from 
the  Can.'idian  districts  unable  to 
meet  the  price.  Of  the  export  croji 
handling,  Halifax  sent  some  750,000 
Williams  around 

930.000  barrels. 

ti.ai  users  contrasted  witii  previous  j  In  September  la.st  B.  Marshall, 
vears.  There  is  yet  a  eonsidcralMc  j  f'bief  Emit  and  V  egetable  iuspeetor 


tbe  Commission  was  217.000,000  K. 
W.H.  w'hich  also  provided  about  5S 
per  cent,  of  the  total  electrical 
energy  generated  in  the  entire  prov¬ 
ince. 

$10,000,000  ;  In  this  ronneetlnn  it  is  noted  that 


Whilst  records  for  lft.96  are  not  fif'lj  for  expansion  in  the  rural  field  '  for  Nova  Scotia  after  a  two  months 

With  wide  opportunities  in  many  i  ann'cy  of  the  British  market,  .said 
districts  not  yet  proiidcd  with  elcc- 1  there  did  not  appear  tn  be  any  con- 
trieal  energy.  ; 

Mon.  Michael  Dwyer,  Minister  of  , 

Tginds  and  Mines,  with  special  refer- 1 
enee  to  the  coal  raining  industry  of  ' 
the  province,  state.s  that  employ- 1 
ment  is  given  at  tiie  eolleries  for! 
some  13,000  w-orkers  contributing  | 


be  around  235,000,000  pounds  w-ith 
landed  value  in  excess  of  $4,500,000 
which  is  about  on  a  par  with  the 
figures  for  1934.  The  fisheries  of 
this  province  are  the  most  valuable 
in  the  Maritimes  with  many  fish 
plants  in  operatloin.  P'or  instance, 
in  1935,  there  w-ere  78  lobster  can 


this  case  al.so  the  decline  continued  j  taeular.  In  some  instances,  such  as 
to  the  summer  in  1999.  It  fell  tintil  i  coal  production,  the  output  has  been 
it  was  only  23%  of  what  it  had  been  i  less  and  the  great  basic  industry, 
in  1929.  Since  then  the  recovery  !  the  fisheries,  has  yet  a  considerable 
has  carried  it  back  to  just  above  j  way  to  go  before  being  back  again 
40  per  cent.  Since  the  firm.i  pay- !  to  normal.  But.  all  in  all  there  Is 
ing  dividends  have  recovered  to  |  in  general  a  record  of  progress. 

66  per  cent,  while  the  totals  of  the  :  In  gold  mining,  which  a  genera- 

dividends  paid  have  advanced  to  ]  tion  or  so  ago  was  a  major  industry  „  , -  — _  .  — 

only  40  per  cent,  it  follow-.s  that  the  j  in  Nova  Scotia,  then  languished,  to  less  than  in  1934.  |  50.000  and  60.000  people.  He  rcealls 

amount  of  the  average  dividend  paid  I  be  revived  some  two  years  ago.  In  general,  Mr.  Sutherland  pays  l<hat  t’le  highest  production  0®''"’'* ,  „  . 

there  is  much  to  encourage.  Hon.  that,  notwithstanding  adverse  eon- i  was  in  1913  when  the  eolleries  Pni-  Bri  am  superior  to  that  now  being 
Michael  Dwyer,  Minister  of  Mines ;  ditions  of  recent  and  present  times,  duecd  7.203.!»13  long  Ions.  The  low-  ,  «  ^ 
for  this  province,  recalls  the  high  i  the  industry  has.  in  many  respeels.  |  cst  was  in  n93_wl.en  the  j  J,.,, 


fidenee  in  the  Nova,  Seotia  pack  des¬ 
pite  the  fact  that  the  shipments 
were  arriving  in  excellent  condition 
and  of  a  standard  never  before  sur- 
Piissed.  However,  as  the  season 
advanced  the  continued  arrival  of 
e.xeeilent  .shipments  of  high  quality 
developed  eonfidenee  and  prices 


to  i  tion  or  so  ago  was  a  major  industry  |  ning  plants  busy  but  this  was  nine  j  I  rose  "Today”  he  st-ites  "there  is 


llte  markets  of  Great 


which  the  tlirce  lines  siiow  lor  the 
past  seven  years  tlic  monthly  ehau- 
.  ,  .  I  Sf in  the  numbers  of  eonipauies 

nee  the  pic.scnt  'Ja^miiloymeut {  dividends,  the  totals  of  the 

dividends  paid,  and  the  aggre.gote ;  nearly  the  same  as  it  was  in  1929, 
market  value  of  all  the  out.standing  j  and  it  was  closely  similar  at  times 
common  shares  of  these  companies.  I  in  both  1933  and  1934. 


nsis  wa:  :r-  seriuu.i  .-i,  calamity  as 
the  Great  iVtii  I’anarla  should  feel 
nirtified  in  spending  in  ti  wliolesalo 
".-iv  to  fight  Dip  forces  of  depres- 
■  lon.  lie  made  sexeral  trips  to 
(mawa  to  plctid  hi.s  ease,  urging 
that  tile  federal  government  should 
spend  as  inueli  ii.s  $200,000,000  on 
■■necessar>  pnlMie  works",  using 
"ilie  national  credit”  for  this 
amount.  He  was  disappointed  w-hen 
Ilie  Bennett  government  turned  a 
cold  slioulfier  on  this  proposal  as 
It  would  1in\e  enabled  him  to  carry 
out  the  campaign  erv  of  "work  and 


is  only  about  60  per  cent,  as  large 
as  it  was  seven  years  a, go. 

Stock  prices  fell  sharply  in  the 
autumn  of  1929,  and  liie  decline  con¬ 
tinued  until  the  summer  of  1932. 
The  aggregate  market  value  of  all 
stocks  at  that  time  was  only  slight¬ 
ly  more  than  10  per  cent,  of  what  it 
bad  been  in  1929,  Since  then  the 
rccovciy  lias  made  such  good  pro 
gross  that  the  value  of  the  stocks 
now-  is  almost  4o  per  cent,  of  that  of 
1929.  The  stock  values  have  not 
outrun  tl>e  advance  in  the  dividends 
being  paid.  The  relationship  is 


status  of  gold  mining  many  years  j  held  its  own,  equipment  has  not  suf-  j  ^'n't  was  3.6R3.6JI  Ions.  In  llio  per- 
ago  when  operations  were  on  a  sub-  fered  lo  aiiy  material  extent  and  |  from  1926-35  the  liighest  tnark 
stantial  scale  only  to  drop  to  a  very  j  w-ith  any  improvement  in  markets  j  was  6.643.205^tons  iu  the  year  l9-i 


I  rj-aty. 


How  Truthful  Is  A  Company 
'  Balance  Sheet? 


From  The  Stock  Exebance  Gaiette 


"In  our  opinion  such  balance  sheet 
IS  been  properly  drawn  up  so  as 
to  exhibit  a  true  and  correct  state 


page..'  often  sounded  in  the  !  P’'0P5.1’jy  up  so  as 

l.ihcral  cleclinii  ftgiit  of  1992  and!  ,  ,,  ,  ,,  , 

uhich  w:.,K  rogardPd  as  one  of  ihe'^’f  company  s  affairs  according 
most  felling  f.’ietors  in  the  PattuHo 


'  ictory. 

Hart  liners  KefundiDC 

W  illie  5Ir.  Pailullo  continued  to 
press  for  large  expenditures  from 
Ottawa  ,Mr.  Mart  quietly  proceeded 
piili  Ills  quest  for  refunding.  He 
has  contended  all  along  that  if  the 
province  could  refund  it.s  indebted¬ 
ness  at,  a  tower  rate  of  interest  it 
might  he  i>ossil)le  to  wriln  off  a 
I:irgc  pin  of  its  deficit  and  balance 
the  budget  for  the  first  imic  in 
'esr.t  in  ;i  final  effort  to  advance 
this  proposal  before  the  new  federal 

•  evrrnnient  Mr.  Hart  journeyed  to 
Olt.iwn  tills  week. 

Meanwhile  idtins  for  the  coming 
'  Sion  of  the  legislature  began  lo 
la'.c  shape  liere.  if  B.  E.  cannot  get 

■  nine  form  of  refunding  it  is  pro- 
h'lhlo  that  Mr.  Tltiri  will  anpoutiee 

•  I  new-  lax.-ition  policy  including  :i 

lies  lax.  He  believes  fliat  the  in  ■ 

•  "lue  tax  lia.s  a  I  read'-  iieen  worked 

the  straining  point,  bast  year 
there  were  some  inereasos  in  the 

•  >  v  >  on  largct  incomes,  and  ho  does 
no.  w  jsi)  to  disturl>  the  taxation  of 

mailer  earnings  unless  absolutely 
imicsstir.'.  i'lie  provinee  still  coi- 
h'ci.s  a  one  per  eeni  tax  on  .all 
■tilaries  and  wages  in  B.i in  tiddl- 
Ill'll  lo  ilic  rcgiil.ir  graduated  in¬ 
i'  me  lax. 

l  ilies;  someiliing  is  secured  at 
nit'iwa  It  does  not  look  as  tliough 
'lie  proMueial  go\ernnient,  will  be 
111  a  position  to  yield  to  the  repeat¬ 
'd  dcpiaipl-!  "f  niimicipalitie.s  for  a 
return  iM  L,-rani.s  of  wlitcl)  they  were 
ccpi  ired  ;  OHIO  year.';  ago.  siieli  as  ii 
'lare  of  liiiuor  profits.  These  Jtnil 
Ollier  .similar  rcr'-mics  have  long 

■  Mice  found  ihcir  w-a\  into  a  gen- 
'  ral  revenue  fund.  Tlie.  provinee 
lias  agreed  to  assume  one  half  the 
( ost  of  luienipinynieni  relief  in  mii- 
nh'ipalilii’s.  hut  afiart  from  that  if 
finds  Itself  una.hie  to  e.ontribule 
more.  Pi.-ins  have  been  discussed 
for  I  lie  pri-'Vi.sion  of  const  ruel  ix  c 
w  i-irk  for  tlie  tinempioyed  ratlier 
Ilian  enntinuanee  of  Hie  relief  dole, 
liir,  so  far  nothing  very  practical 
has  lieeu  suhiiiitted.  I'osi  of  mate¬ 
rials  is  said  to  he  one  tumbling 
Idock, 

liealfli  liisnrancp 

(inr  of  Hie  most  eon  lent  ion.- 
issues  lirfore  the  session  will  he 
healtli  insurance.  It  seems  likely  at 
tilts  stage  tliat  a  hill  of  some  kind 
OP  tlii.i;  subject  will  be  introduced 
hy  Hon.  G.  liT.  W'eir.  mini.-iter  of 
health,  aliliough  fliere  has  hecri 
strong  opposition  to  it  from  many 
'luarters.  The,  present  plan  calls 
for  the  lex-ring  of  ;i  txvo  per  ee.nt. 
la.x-  on  s.-ilarie.'i  and  xvagea  lietxveen 
>1.000  and  $I..S0p  a  vear.  The  cm 
ployce  would  pay  this  and  in  addi- 
lion  employers  wouid  pay  one  per 
c(nt.  tax  on  tlie  tiinouiif  of  his  paj- 
loll  except  on  wages  above  .$1.S00  a 
'e.ar  and  below-  $1,000.  Tliose  earn¬ 
ing  less  than  SI, 000  xvnuld  eonfri- 
liiito  a  fi.xed  amount  yet  to  be  de- 
icniii’icil.  Those  earning  more  than 
si.soo  would  not  be  affected  by  the 
sclienp'  at  all.  'I'lie  government 
'vonld  pay  for  adminisiration.  | 

I  he  original  idea  was  for  tlie  j 
jn-ovinee  to  wurli  in  eonperation  j 
V.  itti  the  feilcra!  government's 


to  the  best  of  our  information  and 
tho  explanations  given  to  us  and  as 
shown  by  the  books  of  tho  com¬ 
pany." 

These  words  are  so  well  known  to 
those  who  attend  company  meetings 
that  hundreds  of  shareholders  could 
say  them  off  by  heart,  but  bow  many 
have  considered  the  meaning  of  the 
rather  curioihs  formula?  It  Is  the 
form  of  certificate,  of  auditors  which 
is  attached  to  the  balance  sheet  of 
every  company  (sometimes  with 
qualifications)  and  it  is  read,  usual¬ 
ly  by  the  secretary,  at  every  annual 
meeting.  It  cannot  be  regarded  as 
a.  completely  satisfying  formula,  for 
it  invites  the  questions:  Why  the 
"best  of  our  information?”  and  what 
other  information  have  you? 

But  it  is  not  the  present  purpose 
to  (juilible  about  tho  wording  of  this 
certificate  which  is  obviously  intend¬ 
ed  to  imply  that,  as  far  as  the  know- 
ieiigc  and  belief  of  the  accountants 
go.  tills  is  a  eoiTect  statement-  Ra¬ 
ther  it  is  our  purpose  to  discuss  a 
condition  well  known  to  auditors  and 
ottp'i-.s  whose  duly  is  to  study  bal¬ 
ance  sheets,  namely,  that  these  ac- 
eouuls  frequently  do  not  give  a  true 
statement  of  the  eompanyks  affairs. 
'I'his  was  very  clearly  announced  re- 
ec'ntiy  by  Mr.  Arthur  Chamberlain  at 
the  annual  meeting  of  Tube  Invest¬ 
ments.  Ltd.  Mr.  Chamberlain  said: 

"1  do  not  suppose  there  arc  many 
of  my  audience  who  are  simple 
enough  to  believe  that  a  company’s 
aeeounts,  parlieulariy  a  holding 


shareholders  arc  well  served  if  they 
are  provided  with  accounts  which 
understate  the  actual  prosperity  of 
the  company  in  good  times  and  do 
not  disclose  the  full  measure  of  ad¬ 
versity  in  bad  times;  but  it  is  a  sys¬ 
tem  which  in  certain  conceivable 
circumstances  greatly  increases  the 
responsibility  of  directors  and  audit¬ 
ors  and  may,  if  not  fully  explained, 
as  Mr.  Chamberlain  has  explained  it. 
cause  unfairneis.s  to  .sliareholdcrs  w-ho 
accept  figures  at  their  ftiee  value. 
One  case  can  be  cited  wliere  a  bold¬ 
ing  company  paid  a  regular  dividend 
for  several  .vear.'x  out  of  profits 
W’hieb  appears  lo  lie  divided  almost 
to  the  hilt.  Then  CMirao  a  year  when 
a  100  per  cent,  share  bonus  was  dis¬ 
tributed  out  of  undisclosed  profits 
which  had  been  accumulated  for 
years  by  the  subsidiary  undertakings, 
and  on  this  doubled  capital  the  old 
rate  of  dividend  was  maintained. 
Everybody  was  satisfied  except  the 
unfortunate  shareholder  who,  dis¬ 
gruntled  by  the  apparently  slow 
progress  year  after  year,  sold  his 
shares  before  the  bonus  was  an¬ 
nounced.  This,  of  course,  is  not  on 
all  fours  with  Mr.  Chamberlain’s 
ease;  but  it  is  an  instance  of  pos¬ 
sible  result  of  reticence.  Then  what 
is  to  be  said  of  a  certain  bolding 
company  which  year  after  year  an¬ 
nounces  not  onJy  the  .same  dividend 
but  the  same  profit?  One  may  safe¬ 
ly  assume  in  a  particular  case  that 
the  profits  have  actually  expanded 
during  tho  year  in  question;  but  the 
shareholder  is  entitled  to  know  more 
of  the  facts  even  at  the  risk  cither 
of  disappointing  the  too-optimisllc 
nr  of  exciting  an  appetite  which  will 


exact  profits  earnerl  in  each  year. 
Tlio  items  on  wliieli  different  views 
can  be  taken.  someliiTie.s  with  per¬ 
fect  lioncsiy  ami  .somctinies  with 
less.  Hoiiicl lines  with  prudent  fore¬ 
sight  aud  sometime.s  with  light¬ 
hearted  lack  of  It.  are  legion,  and 
betweeu  the  iwo  cxtreme.s  1  would 
tilmosi  undertake  to  draw  up  two 
lialanee  sheet  for  flie  same  com¬ 
pany,  liulli  coming  within  an  audi¬ 
tor’s  statutory  certificate,  in  which 
praelically  tlic  only  recognizable 
Items  would  be  the  name  and  the 
eapilal  authorized  and  issued.” 

(jiilj  One  Aspect  of  Trnlh 

Mr,  I'hambcrlain  went  on  to  sug¬ 
gest  that  tho  ordinary  shareholder 
is  lucky  if  he  can  read  from  a  bal¬ 
ance  sheet  more  than  an  idea  of  the 
general  tendency  forward  or  back¬ 
ward,  unless  the  directors  wish  him 
to.  He  was  not  suggesting  that  all 
halaneo  sheets  are  false;  on  the 
eonfrarv,  nearly  ail  balatiee  sheets 
disclose  the  truth,  if  only  one  aspect 
of  It,  and  must  lialanee  sheets  dis¬ 
close  most  of  the  truth  and  the  most 
rea.sonabie  a;’peet,  of  it  The  chair¬ 
man  of  Tube  luvcstments  proceeded 
to  explain  that  Ihe  directors  of  that 
company  do  not  bring  into  their  baJ- 
aneo  sheet  tho  whole  of  the  profits 
their  activities  have  created.  They 
only  bring  in  so  much  as  they  re¬ 
quire  to  pay  the  dividends  they  re¬ 
commend  aud  to  place  to  general  re¬ 
serve  or  add  to  the  carry  forward 
so  much  as  they  consider  will  make 
a  “prett.v  balance  sheet."  During 
the  slump  they  got  very  near  the 
bone  and  at  one  time  llrought  in  al¬ 
most  everything;  but  a  sound  rule 
for  a  manufacturing  business  is 
that,  it  is  not  .safe  to  divide 
more  Hiau  two-lliirds  of  Ihe  profits 
iie  ilih  in^nram'e  programme,  but  j ‘^‘•tticd  and  if  it  is  not  safe  to  divide 
iliir.  hiiM  I'ceii  put  out  of  the  qnes-  '*  belter  not  to  show  more 

lion  liv  the  Maekenzie  King  gox-i''ftl  ’"dn  tho  risk  of  exciting  appe- 


run  tho  risk  of  excitin 

ornmeni'.  deoision  not  to  embark  on  that  are  U'lt  going  to  be  satis- 

.siioii  a  plan  The  Bennett  govern- 1  made,  however  one.  con- 

mont  had  inelnded  |iea,lth  insuranee  ('^'■■psioo  to  exactitude.  If  the  real 
In  Its  tegi..,l3tive  ealendar  but  fkc'^druings  of  the  year  are  larger  than 


I'onipan.v,  set  fortli  the  actual  and  [  not  he  satisfied  until,  perhaps,  a 

bonus  of  109  per  cent,  is  rcad.v  to  be 
di.stributcd. 

Is  Capable  of  Abuse 
So  far  we  have  dealt  only  with 
ciiscs  where  the  directors  arc  sans 
peur  et  sans  reproehe,  where  (hey 
bad  nothing  to  hide  but  profits.  The 
matter  has  another  more  difficult 
aspect.  Mr.  Chamberlain  wilt  be 
among  the  first  fo  acknowledge  that 
his  system  of  approximate  disclosure 
is  capable  of  abuse  and  that  there 
are  many  cases  where  it  would  bo 
much  bettor  for  ail  eoneerned  if  bald 
statements  of  facts,  good  or  bad 
had  been  given  year  by  year  in  the 
accounts,  together  with  an  explana¬ 
tion  of  the  causes.  If  it  is  argrued 
that  shareholders  would  be  unduly 
elated  in  good  years  and  unduly  de¬ 
pressed  in  others  by  the  fluctuations 
disclosed,  the  answer  is  that  such 
elation  or  depression  could  be  miti- 
,ga.te<j  hy  a  reasoned  explanation  of 
the  conditions  faithfully  summarized 
in  the  report.  One  lia.s  only  to  re¬ 
call  comparaf ixciy  recent  case.s  in 
which  shareholders  x'cre  kept  in  a 
fool’s  paradise  for  years  and  then 
suffered  tragic  distippoinfraent  ow¬ 
ing  to  the  non-diselusnre  in  the  ac¬ 
counts  of  tho  holding  companies  of 
the  true  and  eorreef  state  of  the 
affairs  of  tho  subsidiarie.'--. 

"Hope  sprin.cs  eternal"  in  Hie 
hearts  of  directors  as  well  as  sliarc- 
holders,  and  there  is  always  danger 
in  tho  hope  that  "next  year”  will 
recover  the  undisclosed  weakness  of 
Ihe  year  that  has  just  passed.  It 
is  far  better  that  the  shareholders 
should  know  the  whole  truth,  good 
or  bad,  and  that  the  auditors  should 
be  able  to  give  their  formal  certifi¬ 
cate  to  the  balanee-sheet  without 
mental  reservation.^.  It  is  ;i  curi¬ 
ous  commentary  on  our  accounting 
sj'stem  that  in  a,  recent  action  it  be¬ 
came  necessary  for  auditors  to  go 
into  the  witness-box  and  swear  that 
there  were  no  hidden  reserves  in 
the  accounts  of  a,  company. 


low'  level,  the  bottom  of  which  was  j  Is  in  a  condition  that  immediate  ad- 1 
reached  two  years  ago.  Then,  with  \  vantage  can.  be  taken,  thereof, 
the  demand  for  gold,  new  capital  Anent  the  fisheries,  it  is  of  Inter- 
was  attracted  to  the  gold-beating  |  est  to  note  that,  during  the  first 
districts  of  this  province  and  today,  I  week  in  .January  of  this  year  around 
he  points  out.  there  are  25  gold  j  $100,090  worth  of  live  lobsters  were 
mining  operations  being  carried  on  ,  shipped  to  the  New  England  market 
in  Nova  fcicoHa  in  19  of  the  66  ree- !  from  south  wc.sterrj  Nova  Hcofia 
ognized  gold  bearing  districts,  with  with  the  liighest  price  in  years  pro 
9  mills  in  operation.  If  these  oper- '  vailing.  Substantial  lots  are  yet  held 
ations  arc  continued  in  1936,  and  the  'in  the  vicinity  of  yarmoiith  for  ship 
Minister  says  be  feels  that  they  will,  ment  as  conditions  warrant. 

More  Power  Used 
Harold  S.  .Johnston,  Eliief 


tons  in  1928  and 
R.939.592  tons  in  1929.  He  e.siimales 
the  1935  production  at  .5.390.000  Ions. 
AVitli  the  return  of  normal  tiiisiness, 
he  believes  the.  6.000,ooo  tons  mark 
w'ill  again  be  passed. 

Apple  Prop  AboTo  Axeraee 


Options  Are  Granted  To 

Harding  Carpets  Elxecutives 

Torotiin.  —  Options  have  been 
granted  lo  executives  of  the  com- 
liany  to  purchase  o')!  aggregate  of 
14.500  shares  up  lo  Eebruary  I. 
1911.  at  $9  per  share,  this  price  be- 


elrction  intervened. 


NOTICE 

".'Ii.  Beni  B,  Stewart  and 
Miliiim  IV.  Stewart  are  request¬ 
ed  to  communicate  with  Messrs. 
Ayiesworth.  Garden,  Stuart  fc 
Thompson,  67  Vonge  Street.  Tor¬ 
onto.  with  reference  to  the  Estate 
of  the  late,  l,illiaii  Klorenee 
Stexx'art” 


those  of  the  preceding  year  tho  fig¬ 
ure  f  hoxvn  w  ill  be  larger  and  if  they 
are  smaller  the  halancO  sheet  figure 
will  also  he  smaller.  The  increase 
or  decrease  xvill  onlx'"  be  a  pointer; 
it  will  haxe  no  aetu.al  relation  to  the 
real  figure. 

This  IS  plain  speaking  and  while 
it  says  nothing  that  is  not  xvel! 
know-n  by  experts  it  thro'ws  a  flood 
of  light  on  a  highly  important  sub¬ 
ject.  and  raises  once  more  the  vexed 
question  of  the  precise  responsibil¬ 
ity  of  auditors, 

Mr  Chamberlain's  creed  is  that  the 


Shawinigaii  Chemicals,  Ltd. 
Changing  Capitalization 

Supplementary  letters  patent  have 
been  issued  to  Shawinigan  Chemi¬ 
cals,  ITd..  subsidiary  of  the  Shaw  ini- 
gan  AVater  &  Poxver  Co.,  changing 
the  capitalization  of  the  company  to 
100,000  shares  of  5%.  non-cumulac 
tlve  preferred  stock,  $100  par  value, 
and  400,000  shares  of  no  par  value 
common  stock.  The  enpitalization 
formerly  comprised  2,000,000  no  par 
xalue  shares,  OOO.UOO  share.*;,  of  which 
wxro  unissued. 


he  believes  the  output  of  gold  should 
bo  around  15,000  ounces  or  double 
the  production  of  1935.  He  contrasLs 
this  with  the  year  1933  the  produc¬ 
tion  in  that  period  being  character¬ 
ized  as  little  more  than  nothing. 

Commenting  on  the  possibilities. 
Hon-  Mr.  Dwyer  states  that  of  the 
66  gold  bearing  areas  of  the  prov¬ 
ince  36  are  rated  as  possessing  ex¬ 
cellent  possibilities.  In  the  25  on 
erations  which  arc  now  under  ■way  J 
there  are  550  men  employed  and,  at  i 
the  standard  price  of  $35  an  ounce  ' 
for  gold,  he  estimates  the  possible 
value  of  the  J936  production  at  j 
around  $280,000.  In  all  this  he 
sees  a  decided  compback  for  gold  j 
mining  in  Nova  Scotia. 

Increased  Steel  Profinctioa  * 

As  regards  steel  production  tn  i 
this  province  in  1935  at  the  large  i 
plant  at  Sydney.  H.  .1.  Kelley,  vice- , 
president  and  general  manager  of , 
the  Dominion  Steel  and  Coal  (’orpo  t 
ration,  states  that  there  was  an  in-  j 
crease  In  production.  As  regards ; 
coal,  there  was  a  decrease  as  to  the 
former,  he  calls  attention,  to  tn'o  de- ; 
cidlng  faetors  in  the  greater  output  \ 
x'iz  a  decided  improvement  in  domes-  j 
tic  business  and  the  maintenance  of 
Ihc  overseas  business.  In  'Western 
and  Central  Canada,  there  had  been 
larger  sales  of  wire  and  wire  pro' 
ducts  during  the  past  year  and  in 
Central  and  Mid-Western  Canada, 
there  had  been  heavier  buying  of 
seral-finlshcd  steel  than  in  the  pre¬ 
vious  year.  Export  shipments  of 
rails.  Iron  bars  and  wire  products  i 
were  maintained  and > in  some  cases; 
increased  to  England,  South  Africa  j 
and  the  British  West  Indies  and 
Newfoundland  and  a  new  market  for 
rails  had  been  secured  in  Peru 
whilst  there  had  been,  a  substantial 
repeat  rail  order  from  the  Govern¬ 
ment  of  South  Africa.  The,  major 
part  of  the  export  business  was  with 
Empire  countries. 

Due  to  several  causes,  the  coal 
production  had  decreased  during  the 
past  year.  The  long  and  cold  win¬ 
ter  of  1933  34  increased  the  demand 
with  smaller  stocks  of  coal  on,  hand 
and  had  culled  for  more  coal  and 
the  sliort  navigation  season  of  1933 
had  meant  heavier  shipments  by 
rail.  The  navigation  season  and 
winter  of  1934  was  of  normal  length, 
there  W'as  not  so  great  a  demand  on 
tho  St.  l.awrence  and  coal  stocks  on 
hand  were  heavier  in  addition  to 
which  tho  first  half  of  1935  had 
seen  a  .slowing  down  in  business  the 
net  result  being  that  the  output  of 
the  larger  coal  companies  had  been 
reduced.  He  states  that  “there  is, 
however,  this  hope  for  tho  coal  In¬ 
dustry  in  a  return  of  industrial  ac¬ 
tivity  accompanied  by  former  vol¬ 
ume  of  coal  usage,  that  better  prices 
for  petroleum  producers  a'nd  for 
eiei'lneity  will  ease  Hie  competition 
with  coai  that  has  been  so  burden¬ 
some.  in  recent  years." 

The  year  1935  also  saw  thO  com¬ 
plete  adoption  in  the  plant  of  the 
Dominion  Steel  and  Coal  Corpora¬ 
tion  of  the  eight  hour  day.  In  1931 
this  was  applied  to  certain  depart' 
ments  and  has  been  gradually  ex¬ 
tended,  the,  past  year  seeing  all  de¬ 
partments  eomc  under  this  schedule. 

Mr.  Kelley  adds  that  with  the 
opening  of  the  New  Year,  the  mar¬ 
kets  for  coal  and  steel  arc  gra¬ 
dually  improving  and  that  prospects 
for  1936  arc  more  encouraging  than 
since  19‘29,  the,  eve  of  the  depres¬ 
sion. 

Doseo’s  Big  Wage  Bill 

In  connection  with  this  vast  in- 
dustrj',  figures  supplied  by  Sir  New¬ 
ton  Moore,  president  of  the  Dominion 
Steel  and  Coal  Corporation,  show 
that  in  1935  the  corporation  distri¬ 
buted  more  than  $10,000,000  in 
XX  ages  and  other  disbursements. 

XX  ages  alone  running  into  tho  enor¬ 
mous  total  of  $21,000,000. 

As  regards  the  fishcricD,  that 
great  provincial  industry  on  which 
so  many  thousands  depend  for  a  j 
livelihood  and  xvhich  was  very  sen-  j 
ously  affected  by  the  depression,  D.  j 
H.  Sutherland,  Chief  Supervisor  of ' 
Fisheries  for  the  eastern  division, 
calls  attention  to  the  special  man¬ 
ner  jn  which  this  industry  has  been 
crippled  by  economic  conditions  of 
late  years.  Nevertheless,  he  adds. 
Nova  Scotia  fish  hold  a  preference 
in  the  world  markets.  He  calls  at¬ 
tention  to  the  fact  that  the  fishing 
industry  is  the  mainstay  of  more 
than  20,000  people  in  the  province  of 
whom  some  18,000  are  engaged  in 
primary  production.  The  total  capi¬ 
ta!  Invested  in  the  industry  is  be- 


A3  regards  that  great  Nox'a  B'-o-  j  ing  snbjeri.  in  adjustment  from  lime 
tian  industry,  apples  it  v-  esiiinaleil  !  to  time  by  an  amount  represented 
that  the  marketable  crop  ineinding  i  by  intere.>t  ealeuiated  from  January 
the  bye  products,  of  Hic'  1995  tea-  !  I.  1936,  I'vss  credit  for  an  amount 
son.  wMil  run  into  1,650.000  barrels  i  equivalent  to  any  dividend.^  paid  up 
i  whicli  is  above  the  ten  years'  aver-  !  to  the  time  of  the  exercising  of  the 


En-  I  age.  An  estimate  of  the  xalne  places  |  option. 
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PROFIT  AND  LOSS  ACCOUNT 


Profits  for  the  year  eodrag  SOtb  Novonber,  1935,  sfler  providing  for 

DominioD  and  Provindnl  Taxes. .  $232,743.10 

Staff  Pension  Fund .  80.000.00 

and  makmg  anpropriatians  to  ouuUugent  aeeounta,  oat  of  which  accounts 
full  provinon  for  bad  and  do 
W  ritten  off  Bank  lYenoBea . 


doubtfnl  deBta  has  been  m^e.  $ 


806,391.87 

100,000.00 


Dmdends  at  th»  rats  of  10%  per  MKmna. 

Balance  of  Prxjfita  carried  f  onraed. . . 

Profit  Mid  Loas  Balance  SOth  November,  1934.... 

Profit  and  Lon  Balance  30tb  Ifomnbtr,  193S... 


706,.391.87 

«00, 000.00 


106,391.87 

737,173-32 


843.565.19 


GENERAL  STATEMENT,  (SOth  Norember,  1935^ 

LIABILITIES 

Notes  m  CireulataoB. .  .  . . .  $  5.27n,')S.5.no 

Deposits  by  and  balances  doe  to  Dominion  Cjovemment. _ _ _  $  1,690,691.83 

Deposits  by  and  balances  due  to  Provincial  Go'vcmroenta ......  1  ,.334,326.62 

.l.*epo8if«  by  the  public  not  Ixcaring  interest..  .  18.605,875.16 

I  teposts  by  the  public  bearing  interest,  including  mteresi  accrued 

to  date  of  statement .  79,634,586.24 

- - -  101, ■265,479 AS 

Deposits  by  and  balances  due  to  other  chartered  banks  m  Canada  1..343.7.‘>4,99 

Deposits  by  and  balances  d'le  to  banks  and  banking  correspond- 

ente  in  the  United  Isingdom  and  Foreign  Countries. . .  1.457,671.71 

- -  2,801.426  70 

Rdls  payable, . .  .  .  . .  174,,518.7.'' 

Acceptances  and  lictters  of  Credit  rsrtetanding . .  . .  1,401,881  86 

110.923.292  10 

t Japita!  paid  op......  ........................... . . .  ^.-r ,  ,  -  .  6.0011,000.00 

Rest . 9.000,000  00 

r*!xndends  declared  and  unpaid . .  . . .  152,068.12 

Balance  of  profits  as  per  Profit  and  Loss  Accoant, . .  .i. _  .843. ,565. 19 

-  16,995.633.31 

$126.^1^9MJ1 

ASSETS  , 

(jold  held  in  Canada  ..  . . . .  $  400.05 

St^isidiarv  coin  held  in  Canada . . .  203,953.54 

Notes  of  Bank  of  Canada . .  1 .451,980.00 

lleposits  xvith  Bank  of  Canada . . .  9.161,131.86 

Notes  of  other  chartered  banka .  . .  ;{47, 660.00 

Ciovemment  and  bank  notes  ot.lier  than  C^ariadian  . . . .  50,623.48 

Cheques  on  other  banks.. .  6,169,996  02 

Due  by  hanks  and  banking  correspondents  elsewhere  than  in 

Canada .  2,842.377.84 

-  r20J12S,212.79 

Dominion  and  Pro'vindal  Goxremment  direct  and  guaranteed 
Securities  maturing  xvithin  two  vearg,  not  exceeding  market 

value.... . .  .  .  7,0S6,708S3 

Other  Dominion  and  Provincial  Go-vemment  direct,  and  gnar- 

anted  Securities,  not  ezcMeding  market  value  .  33,693.736.74 

iCanadian  MuniedpaJ  Securities,  not  exceeding  market  value .  6,296,875.72 

Puhhe  Securities  other  than  Canadian,  not  exceeding  market 

v.alue, .  37,564,32 

Other  Bonds,  Debentures  and  Stocks,  not  exceeding  market  value  1,857,308  60 

47,942,184.21 

CaJl  and  Short  (not  exceeding  thirty  days)  Loans  tn  (Tanada 
on  Stocks,  Debentures,  Bonds  and  other  Securities,  of  a 

euffiaent  marketable  value  to  cover . . .  3.329.505  00 

-  51,271, 689J3 

71.499,902.00 

Current  Loans  and  roscounte  in  Canada,  not  otherwise  meluded, 

estimated  loss  proxdded  for . 46.047,640.71 

loans  to  cities,  towns,  municipalities  and  school  districts... ....  4.813,725.11 

Non-Current  Loans,  estimated  loss  provided  for . . .  261,952.56 

-  50,123,318.38 

121,623,220.38 

1  jabilities  of  Customers  under  acccjitanccs  and  Letters  of  Credit,  as  per  contra  ,  1 ,401 .881 .80 

Mortgages  on  Heal  Estate  sold  by  the  Hank . 47,814.34 

Bank  Premises,  at,  not  more  than  cost,  lefts  amounts  xvntten  off  3,510.975.01 

Deposit  -with  the  Minister  of  Finance  for  the  secinty  of  the  note  circulation..  335.033.SS 

$126,918.925  41 


JOHN'  H  LAMB. 

Prcsiderii 


aAIt\T;T  B.  HENWOOD, 
General  Manager 


AUDITORS’  REPORT  TO  THE  SHAREHOLDERS 

f  o  ZiSartiheliitt  cf  Tha  Beni  of  Toronto  ‘ 

Ve  bavft  examined  the  books  and  aoooaste  of  The  Bank  of  Toyonto  At  its  Hearl  end  hsve  bees  farassfcod 

irith  certified  retuma  froTc  the  branchy,  and  report  that  the  abo-^e  stateznent  of  UabiUi^  and  assets  as  at  the  30tb 
November,  1935,  ia  in  arcor^oce  ihere’with,  and  in  opinion  diadoees  the  inie  conoition  of  the  BanV  We  ha^ 
Terihed  the  cash  and  the  eecurities  representing  the  Bank's  inreetmente  held  at  the  Head  Office  at  ihe  close  of  th« 
Bank's  fiscal  year,  and  during  the  year  we  counted  ihe  cash  and  examined  the  secuhtiee  at  oertain  of  the  importac* 
hraccheA.  We  hsA'e  received  all  the  information  ar>d  explaoaitons  we  have  req»iired,  and  aO  iraassotkica  ct  the  Bask 
which  have  oesaa  under  our  nntioe  have,  in  ocr  ornsion.  beec  within  the  pcwrsje  of  the  Benk« 

D  McBL  MoCls&sja,  F.OA 
ef  Prica,  Wctsrihmss  a  Col 
jL  B,  SascraaKP,  F-CX 

_ _  suf  Psefv  Je  iteksfi  A  Oef 
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::>px  OF  Businff<;  in  Can  ah  a  n  llNTERNATIONAL 


CANADIAN  OUTPUT 
OF  NEWSPRINT  IN  ^ 
1935ATNEWPEAK| 

Production  of  2,753,289  Tonsj 
Contrasts  With  Previous  High 
of  2,725,000  Tons  in  1929  | 

A  new  all'tlmc  record  was  cst.ab- : 
lished  during  1935  in  newsprint  pro¬ 
duction  by  Canadian  mills.  Output ; 
amounted  to  7 53,289  tons  as  con- ; 

1  pasted  with  2,725,000  in  1929,  the  ' 
previous  peak  year,  and  2,599,244  i 
tons  in  1934.  The  increase  over  the  j 
iattcr  figure  was  equal  to  6.9%. 

During  December,  output  of  Do- ; 
uilnion  milis  totalled  244,732  tons,  | 
as  compared  with  262.8.54  tons  in  the  j 
preceding  month  and  239,544  tons  in  ' 

(he  corresponding  month  of  the  pro-  j 
ceding  year. 

The  report  of  the  News  Print  Ser-  ! 
vice  Bureau  reads  as  follows; 

“Production  in  Canada  riurinc 

December  1935  amounted  to  244.732  i 
tons  and  shipnie.nts  to  265,233  tons. 
Production  in  the  I'nlied  Slates  was 
75.869  tons  and  shipments  78.076 
tons,  making  a  total  i  nited  Staie.s 
and  Canadian  news  prim  prnduction 
of  320.601  tons  ami  sllipnlent^:  of 
343,309  tons.  During  Dcccmher, 

26.833  tons  of  new.s  prim  were  ,j, 

made  in  N'ewfoimilhnd  and  606 
tons  in  Mexico,  so  dial  trie  tmrd 
\orth  .Xmericau  iiroduciion  fm  die  j 

month  amounted  to  :’!S.’.:’.o  tons. 

Total  production  in  Iieeember  l''3l 

was  345.535  tons  _ 

“The  total  North  .Vnierican  onlput 
of  news  print  paper  in  i;6:5  was 
4.021,462  tons,  of  wliirh  2. 7.5'!. 2X9 
tons  was  made  in  I’anada.  912.392 
tons  In  the  I’nitod  States.  335.720 

tons  ill  .Newfoundiand  and  20.06!  _ 

Pins  in  .Me.xico.  'Ihe  Canadian  om- 

tmt  was  .5.9',  inort'  ilian  in  I93i.  that 
in  the  I'nited  Stale.s  r>.1'7  less  with  iui« 
a  gam  or  fi.2'’;-  in  .Newfoundl.and  and  -<.'.•■1 


The  Cumulative  Index  of  Business  in  Canada 


Correction  ha*  been  mad*  for 
Seasonal  Variation. 

The  shaded  line  represents 
Approximate  Prosperity  Level 


Monthly  Changes  in  Terms  of  One  Average  Mcnlhlu  Change 


|s|rnpfvs|  s  s  I  i  cd  wllli  $274,680,062  in  1931  and  ( visory  principle  of  tlie  Loan  Council 

I  jV  1 1*  K  JV  A  I  II  lla  A I  $2:;2,I6<S,1 17  in  I’lirclitises  of  |  The  prospect  tippeurs  to  l»c  fhm 

“*"  *  *^****^  **”^"^*^  ;  sc(  iirll  ies  from  all  oilier  coiimrlesifit  an  e.arly  date  the  feder.nl  gnvern- 

'I’D  A  |\17  ' '•tiring  ilio  .same  period  were  $  1 99,- I  meiit  will  herome  llie  guarantor  of 
AK|.||K|  I  |K^  I  K/4|J|^  860,387  in  comparison  with  $2.58,122,- !  a  siilistanl  iai  iiorlion  of  the  provin- 
a/aJWtMslUh/  S  i  y,;-  |„  j];i7(;/>72,478  in  1933.  !<tial  debt,  tind  lliat  several  of  Ihe 

^ - -  _  _  Sale.s  to  die  I'nited  .'-Mtites  for  the  { Provinces  will  attempt  to  lighten 

Volume  With  U.  S.  and  Bntain  !  same  ten  rnonilis  period  inereased  ! 'heir  interest  Imrden  and  ftcliieve  a 
Largest  of  Year  1935  in  each  rear,  hemg  .$210,335,219  in  1935,  I  hudget  Ity  ineaiis  of  a 

fVtnhrr  .$182,419,297  in  1931  and  $172,526.  !  refunding  oiieiaiioii  with 

1)46  in  1933.  I’lireiiast-.s  from  llie  ]  •’''••eral  tiid. 

.  I’mled  Stiites  during  (his  period'  'I'lie  Dominion  conceded  at  1  he  con 
Dliawa.  The  iniertiatioiutl  trade  ;  j,,.,,  $1  f,7,;)2((,SI  I  in  1935.  $236,575,- .  **’*'  •'•'Id  of  taxation  al- 

in  securities  lietween  Cmiiidti  tind  '  .jur,  .$1.45  27750,1  ||^  I  lotted  to  the  provinces  in  Ilic  nritisli 

Ollier  countries  In  Oetoher  "'3>8  j  ijrita'in  '  during  iliti  ' Amerira  Act  niiglil.  well  l)c 

much  heavier  than  in  any  previous  '  ^vere  greallv  reduced  m  ! ''’'•''"‘•rd :  and  indirtilod  Its  willing 


month  of  the  year.  The  incretise 
over  die  prorions  montli  was  over 


1935  having  ilecllned  to  $22,287,387 
jis  compared  with  .$89,456,199  In  1931 


North  Amerira  .Act  niiglit.  well  l)c 
extended:  tmd  indiratod  Its  willing 
ness  to  .seek  tlic  nocessai  y  amend 
meiits  of  ilie  const ilwtioii  to  m.ikc 


379;.  The  volumes  of  transactions  ;  $57  sis  •’59  in  '  I'l’”’  ’  'I'urehases  ' dU'lP  'dear.  I’nn  iin  ial 

hetween  Canada  and  tlie  Lnilod  |  „,e  j  sales  taxes  and  similar  dire.  1  taxes 

States  aud  Canada  and  (Ireat  Britain  I  $■■(;  oo-i  54  1  ,1,,^  ,  "'oro  among  tne  specilir  imposts 

were  also  larger  limn  m  any  of  the  |  p,,r.od  in  193.5  fn.m  jig,.  i  ««‘\Btioned, 

preceding  months  in  193,1.  !  0.52,360  in  1!W4  and  $24,777,518  it.  ' , 

— -  .  _  t*  1)1  \  SI  X  .1  '  c/)-i>rdinaie  fcdriTtl  find  iirov'm 

'•‘'r  will  he  sc,  up.  consist 


Total  sales  were  $31,718,584  in  Or-  :  1933. 


II  ,!1 - I 

*<  i—f-di - 

the  BANK  or  NOVA  SCOTIA  ‘ 


Ini : 


‘V....r  “"''■‘r/  V-"  »epiemuer  ,  ar-  -i-hp  Dominion  Oovernnumt  agreed 

her  compared  with  $.l.,48.f,...l  .11  |  ranged  In  New  5  ork  for  the  Domt- ,  allow  the  federal  niacliinerv  for 
.September  and  pui  clmses  from  the  iiion  governiiieui  are  not  ineltided  in  j  eol lection  .of  Ihe  income  (ax  he  used 
inited  .sttites  were  $2o,5i  ...Otil)  in  Mliese  figures,  I  Cop  collection  of  proviiuial  income 

Oetoher  as  emnpared  with  only  $1i>.-  .(ax.  contingent  upon  satisfactorv  ar- 

:  Ur,i.'  To  Maintain  National  ■ '“™'» ,  , 

."5.  r,?:','-"";;'  o";;'  da',v,r,:rr,rn','r" 

I  pureli.ist..s  were  $0,616.18.  It  Oi.li  Letter  -  DunninSf  Dominion-wide  program  aimed  lit 

spared s.„, p„ .c-p- 


Mile  hillancing  of  provincial  and  fed 
oral  budgets,  partly  by  tlie  reduction 


The  eiitmiiafive  index  of  business  coniiiiions  in  Can-;  the  eo/ro.spondlng  month  of  1931. 

a  issued  by  the  Bank  of  Nova  Scotia  was  almost  I'pwar.l  niovemeiiis  in  iliree  of  tlie  comp.meiii  in.iiees 
chang.'tl  fr.wm  (ictober  t.i  .November,  and  r.-'inained  ; — Lndu.strlal  production,  genertil  indiisiiial  employnicnt 
the  Iciel  w'liich  it  reached  as  a  re.sult  of  tiie  sustained  :  and  tlie  rate  of  turnover  of  liarik  liepo.sits  -were  lar- 
ic  in  the  late  summer  and  etirly  fall.  It  was  87.7  Injgely  offset  by  declines  in  ti.e  indices  of  whoies.ale 
i\  empK’i  a.s  compared  with  87  6  in  Oct.iber  at  83.4  in  :  price.s  and  of  revenue  carioadings. 

AT  THE  LOOKOUT 


T'or  tlie  first  ten  m.inths  .if  193.5  eotniiig  on  f.'.leral  gtmraniee  for  their  I  of  costs,  including  intero.si  partly  by 

sales  of  se.'urlties  oiit.side  of  Cji.n- !  new  l.mns  .ir  malnnim  issues,  mav  coientifi'c  t-iv.-iti.in  c-ircfiiiu-  ,iii,i,-o 
a, la  t.italled  $234.768..5S3  as  .■.impar- '  d.i  s..  .m  ac.-.  plan.-e  ..f  the  super- ipd  imwLn  the  seVeral  pa^^ 


.Cmittuneil  from  I'iige  D  nieiit  with  the  I’nited  States  wotil. 

low  .1  lividiti  m  the  pounon.ic 

.i.M.tti  wJmh  might  .visily  bring  P''*'”’'’  decision  in  invali.bti 
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meiit  with  the  I’nited  States  would  ^  for  the  last  tw'.i  years  with  fluctua- • 
not  materialize,  berau.se  of  tlio  Sii-  '  tiona  not  far  fr.ini  72  p.c,  of  the  ! 
preiiie  Court  decision  in  inv.ilidai  avertige  for  1926.  ’The  inde.x  iu  tlie  j 
mg  Ihe  A.V.V,  has  been  l.oigoly  ibs-  '  week  ..’iido.i  .lanuary  3  was  72.8,  a  ! 
sipalf'd.  It  IS  Uie  opini.m  of  el.xse  ;  gain  of  1.7  p.c.  over  the  same  week  ' 


I'tHMii  a  p.'rmam'tit  subnormal  sum- I 'fte  A.VA,  has  been  l.ai  goly  .its-  '  week  .ended 
lunl  of'bxmg  ibn.m-hnit  tluw  w  orld.  I It  ts  the  opini.m  of  el.x-.e  .  .gain  of  1.7  p 

rhe  b  .-son  iron,  this  w.iuld  seem  u.  . ‘’^’=^‘‘'  vef.s  of  the  siiuation  that,  in  one  year  ago 

je.  Dm:  iialnral  for.ies  should  now  be  ‘’f  ^he  forthe.irning  presidential  ’ 

.ll.iwe.l  . .  pht.i  tf  Tl.e  world  is  to  ‘‘''''’ti''”  H‘e  importance  ..f  the  i  ^AA  Cour 

ecaiitnie  ’t.s  ftiiiuer  economic  flexi-  loty  tn  that  c'linectioti.  Iic.'-i-  w— »  Can 

C.iv.  ruui  Ills  miglit  well  ^ent  Roos-evclt  will  evolve  some 


.ibstructive  ,  tttethoil  of  paying  n.it  only  th?  por-  ■ 


AAA  Court  Decision 
Not  to  Cause  Price  Slump 

In  its  weekly  summary  of  the  gen- 1 


ton  ill  til.'  spheres  of  e.im- '  '‘f  the  half  billion  dollars  in- |  eral  business  .siinati.m.  the  Stan- i 

ueree'a'ud  f  nan. and  thus  permit  ‘tt  the  program  for  which  he  '  dar.i  Statistics  f.miimny,  of  New  | 

msiiH'.-.s  enterpri.-.i  to  generate  new  ■ilready  liable,  but  the  remainder  ,  5  ork.  eiirrentiy  eomments  as  fol- 
......tu.  itve  and  tiadmg  aelivuies  en-  ‘'t*  "ell.  One  method  which  has  been  lows;  •  luvalt.iatton  of  tJic  process- 1 

The  ccniiuoii  advaniaL'e  of  suggested  is  still  to  tlio  pro-  niq  laxo.^  and  tno  AAA  will  have  a 

<  Ilf  -hfi-  fti'iimimitiOH  ■*  cossin;?  faxes  for  ihe  purposes  of  ,  far-rea«'hinc:  elToet  on  future  \ 


of  I'.U'ir  communities. 


cessing  taxes  for 


Sir  .lohn  referred  t.'  an  ide;i  whieli  tteneral  taxation  revenii 
he  tuis  pr.ijected  for  many  years.  iti'^ke  a  special  appro 
that  till'  country  might  be  more  Ltf  PtttP'xses  for  which  1 


gislative  union  of  some  '>f  the  prov- 
ini'.'s,  u'gtng  that  intensive  study 
sinuiid  t'O  giveu  to  the  prohleni  of 
estabiisliing  a  hro.ader  and  more 
.'.(nltahle  basi.s  of  ta.xation,  W’iili  an 
•ritenigent  .atrlttide  on  the  part  of 
g..ivcrcment3  toward  private  liusiiir-ss 
ami  recognition  of  e.mtraetual  obli¬ 
gations.  Sir  John  looked  .'onfiileni- 
!y  for  a  c.mtinuatlon  .'f  th.i  mi- 


Cannot  Create  Credit 
Out  Of  Thin  Air 


general  taxation  revenii,'.  and  tiieii  lati.in.  as  welt  as  on  thi'  fate  .if  the  ^ 
to  make  a  special  appropriation  for  entire  New*  Deal  prograitl.  ’Tlie  do-  I 
the  purp.wtes  (or  whK-h  the  AAA  was  c...ion,  whicli  is  iirobably  og  greater  j 
dosi.gn.'d.  i  importance  than  the  NR.\  ruling  be-  I 

I’lierrforo,  it  is  now  anticijiated  j  cause  ..f  if.'=  political  significance,  ^ 

that  farm  prices  in  iho  I'nited  Slates  i  definitely  precludes  the  possibility 


will  bf  .«ii.s’aiiie.l  at  the  level 


I  of  the  .Vdministr.ntioii  regaining  its  j 


tain.ii  as  the  re.^ulr  of  govemmental  'former  contr.d  over  the  farmers, 


inferveniioii,  an.i  that,  with  prodtic- 


constitutional  amend- , 


Ton  curbed,  Canada  win  continue  to  '  men+.  . 

fin.l  a  con.siderable  export  market  “The  ruling  was  In  such  forceful  j 
foi  grain,  live  stock  and  dairy  pro-  ,  term.s  iti  it.s  interpretation  of  state 
duets  at  profitable  prices.  rights  that,  the  belief  is  strenglhen- 

It  may  also  be  poinie.i  our  tba'.  ed  that  other  eoiitroverrial  mens- j 
after  all.  the  AAA  contribiiiioa  t.i  •  ures.  including  the  Social  Security,! 
the  reduction  .if  surpluses  wa.s  .n  Wagner  T.abor,  (iuffoy  Coal  and  TVA  I 
minor  fact  or  as  compared  to  the  octs  will  likewise  lie  declared  un- ' 
drought  and  other  natural  ior.'c.3.  i  constitutional. 


tionalization  in  particular  —  was  • 

.built  with  hv  Mr.  Lamb  at  the  Bank  ’77'  1"  ’  '’r’ 

Toronto  mnnlinr-  wl.pn  Pa  rAfnr- '  supplies  of  live  .StOCk  OCC;,  • 


t  Of  Thhi  Air  ,The  three  principal  reasons  wbv  "3'here  is  little  doubt  that  aonie  j 

he  attitude  of  the  publlo  towards  77*2, 7“^®^  in  ihe  I'nit-  form  of  farm  aid  will  he  • 

_ ,1.,^  oAif-finn  r.a.  Sfatos  Ufc  glvon  as  the  rliaiige  ed  Whether  this  will  be  In  the 

in  the  gold  content  of  tlie  doll.-ir.  form  of  ex-port  subsidies,  direct  ap- 


416  72  607  1  popular  fiction  that  banks  j 

262  S4;‘i2i  can  create  credit  out  of  the  blue' 
i.sj  tsA-z  witli  a  stroke  of  the  pen  and  a  few 
-q  bonk  eatrtes.  The  essential  fact  to 
TVQ  74  107  recognize,  ho  urged,  was  that  every  1 


propriations  to  the  fanners,  .>r , 
thr.iugh  .some  s.  home  such  as  the; 
‘Kver  Normal  C.rannrv  I’lan.’  is  im- 


LARGE  GAIN  IN 
EXPORT  TRADE 


alih.iugh  not  in  the  technical  sense, 
in  trust  for  depositor.s  who  are  the 
r.'.'il  .iwiit-r.s  of  the  funds  being  em¬ 
ployed.  He  also  deplored  the  ten- 
a.-m  y  n.wmd.s  rt  pudiation  of  nbliga- 
liuus  ali  i  re.^ei  r.  .1  with  satisfaction 
1.1  •ill  feder..!  i»i)!icy  of  (u-dcrly  on- 


oipput  involving  increased  einr.h'.v-  politic.al  expedieney  dictates  that 
ment  and  higher  wages.  It  has  bc.'ri  some  measure  of  agricultural  aid  be 
'  pointed  out  that  bountie.s  paid  to  ;  continued.  1 

farmers  since  19_33.  while  aui'UMii-  “For  this  reason,  and  the  fac.tthaf 
i  ing  to  $1,113,000,900.  have  be.  ii  oiilv  the  present  level  of  farm  prices  is 
7.2  per  cent,  of  the  ca.'^b  r;!,o,  n,.  based  largely  on  generally  strong 
come,  supply-demand  relationships,  agri- 


Economic  Index 
Receded  Rrst  Week 

The  economic  in.ic.x 


ce.**»qion  in  the  week  en.le.l  .lanuarv' .  rcmporarilv.” 


“For  this  reason,  and  the  fac.tthaf 
the  present  level  of  farm  prices  is 
based  largely  on  generally  strong 
supply-demand  relationships,  agri¬ 
cultural  purchasing  power,  .luring 
1936  at  least,  i.s  not  expected  to  be 
materially  affected  by  the  verdict. 
From  a  business  standpoint,  the  de-  j 
cision  may  be  unsettling,  hu)  only  • 


The  deuartm.'.'i’  .-g'  Na-  MA-rsions.  H<-  saw  little  differeuce  4,  although  the  three  price 


-..tiiia'  K."  eri’je  r>‘|)iTts  t  hat  t'ar.ada'.s  .u'tv.-.cn  ti 
•■vnc.i'  Tilde  in  De.-.'U'i.er  wa'^  iimr.-  n.-sior.-.  ati 
■hiiTi  .57, ir'ater  than  in  lacause  if 
f  triiu  19;i4.  ar.'i  ti  at  e\[ioris  ("r  .  ii'li.l  ir  wu 
'  r.'.  pine  months  pii.lcd  I ....  ■..mher  til.  we  could  i 
•vere  wo, -til  .$69,(9ii,'.i;:.0  more  than  in  living  up  t 
’be  .■..rrespond’Tig  |■.>nori  ...i’  the  f  rev  ;• 
oils  t,s"ai  yf-ar  XA-tb-.*- 

Tlic  der.artment  ■  a  ueu  i''ar.:ida‘.i  j  ^ 

..\|i'ir':-  ias*  III'  embf-  a’  -  nS.ti;..-  13  IV.ade 


u  tv,  .  cn  till:  tr.'.ttnu'iit  ...f  ...utsiiii'  in- 
.  i.-sior.-.  atid  (111:  investors  at  home, 
.wen use  if  our  iluuustic  credit  was 


used  in  this  connection  recorded 
moderate  increases  over  the  preced¬ 
ing'  week.  The  inverted  index  of 


.iiuld  be  Worse  elsewhere;  bond  yields  shiivved  an  advance  of  I. 


we  could  have  no  better  ass.  r .  than 
liv  ing  up  to  i;ur  (  ngaccriU'.;is 


New  Year  See*  More 
Steel  Being  Produced 

.■\nierican  production  of  steel  in- 


J’g;..  (  Ofo  ar.  d  v.  i'.l'.  >')  1 .2  ( ...'Jd'!  ir 
!.).;■  fn,h,.,-  ;9;;i,  vvlTie  tie  1  tc'.o-'l'j 
li'.'.’.ir.'  l.ir  nir,.-  oiontlis  was  .'''.58,,- 
■5T..,9f'.).  .  oiiiii;-...]  with  '.51 1 , 1 89,987 
in  DM  1  3.5. 

.At  tba  ta  i;o;e  tl,.-  de(  artment 
y.'p.yrud  1  :ta'  imrrrts  last  De  em- 
i)(T  at  8:18y;',(j.;  .;i  _  coriif  ared  with 
■Mih, I1I7.2-IS  in  D.'  einbe'-  ltt.34  it 


p.c.,  while  commodity  and  stock  gots  last  week  was  estimated  at  51  ! 
lirices  were  up  0.3  p.c.  and  1.1  p.',-..  '  per  cent,  of  capacity  up  3  points?  I 

rcspcctiveh-.  The  decline  iu  the  vol-  from  the  rate  of  the  preceding  week.  ; 

-...i,,' .  Wliat  Bank  Money  umc  factor.^  were  ratli.r  .severe  in  i ’I’he  monthly  report  of  production! 

.  7.10'  Is  Made  Of  spite  of  seasonal  ad.iusinient.  ’The  of  Bessemer  and  open-hearth  steel! 

^.,7 ■*  index  of  earloadingii  declined  hut  '  ingots  in  December  shows  an  aver- i 

(,  r'"e'  'wT;.')-'.’  f’9.  tiip  clear.  SI  and  iic-  j.i.o-  was  siin  above  the  cnrrc.sponding  .  ace  rate  of  55.68  per  cent,  of  on  pa- I 

.  v'—s  ''.TV  ^  Ilia!  (‘X[)Ositi(ins  of  credit  and  the  weeks  of  the  two  preceding  ve.irrc  ritv,  slightly  more  than  had  been, 

h' <35  i'l,  189, 987  money  which  has  Bank  clearing'.s  and  speculative  forecast.  N’o  regular  year-end  lull  i 

’  '  btcti  given  to  tlie  public  foriiie.i  the  trading  showed  marked  decline  in  :  was  shown,  for  while  the  December! 

i.e  de(  artment  ‘•‘‘'H't'  '  ''  address  of  Mr.  both  comparisons.  The  economic  in-  total  was  a  trifle  under  that  of  No-  ! 

s  las’  De  em-  •'"'-lun.  at  thi-  (  .jniin.  rc'i  m.'crlng,  dex  was  98.6  against  192.0  in  the  ^  vember,  there  was  one  leas  working  ; 

ori’f  ared  with  ••''  eiiiphasiz.d  ih:.;  subsiantiailv  the  preeeding  week  and  101.1  In  the  day  and  the  average  daily  rate  In- j 

niie'-  !!i34  it  Treat  parr  of  the  tiani;  iiioiny  in  e.x-  week  ended  January  5.  1935.  -creased  a  trifle. 


alued  imports  .iatin  ;  t h.'  !  rst  nine'  i.-’ence  consi.-i.s  of  ilic  obligat ioi’.s  of  t’arloadlngs  for  the  woc'k  ended 
lionth..  of  this  hs'a!  year  at  .$389.-  'lie  banks  wb'ch  arf  lepr.'sentcd  l>y  Janiiarv'  4  amounted  to  31,568  cars. 

I8I.II4.  coinparr.i  vvltli  ,<.’.9!,/,t(i6,898  ’be  amount,  of  thi.'ir  iioies  in  .  ircu-  or  .541  cars  more  than  in  the  first 

'r  I  he  t'r-'t  ’  iirce-., carters  i;i  the  ta’Ion  titul  .jf  the  total  ileiiosil.s  on  week  of  1935  and  4,212  more  'han 

ii-t  (is,  al  i.iTiud.  ’liiir  hoi'li.s.  rurther:  in  the  same  week  of  1934.  Gniin 


j’ii; »  lAiin  .t-*. ' 

'r|he  t'r-'t  ’  iirce-., carters  i;i  the  t 
ii-t  (is,  al  i.’.'riud,  ’ 

’!'!ie  e.xicsb  i.i'’  e.,);..',’'.-  over  ’ir-fiort- 
duriTig  the  nine  monihs  was  $191,-  | 

■29’2,8,5‘J.  '^I'iic  prc'.  ious  nine  inotiliis  1 
't  was  $1  1  i,’2','t.l  sfi.  ,, 

Details  of  .  re;  ‘igure.s  lor  nine  ^ 
inonth-,  (  nrled  D.-.cmber  :;l  with 
correspruiding  iigiiii--  iCr  pr.-vious  ,. 
',  ear  ir:  bra,,'i,'e!s  oiil.ow:  W  heat, 

81 19,8!»:;.:2u  $1  1,5,1. S'j,,5<i.s  :  wheat 

t’our,  S 1 4,ti;>0..J()9  .s|  1  u.;5,.j99  :  lish  " 

$!9,9i:t,4  1:;  $1 ’.’.5 19,497  ;  furs  .,S,.  '' 

287,519  ..SV.959,:I79  :  meals,  .$17,147,- 
233  Slii.5t;9.9!7  ■:  .  heese  .86,271,899 
$6,329,998  :  (ilanhs  and  boaids,  ■'>21,’  ' 
;128,.522  ,$29, !  ,  8, 1 27  : .  wood  |iu  p’  • 

•''i29,772,;)6.5  ‘ $  1 ‘*,9 1 ’'.li.ST  ;  newsiir'nt  •' 
>,,i!i,.t72,ti6V  3r9.o  >9'j.2'i  9  . ;  aulomo-  , 

tiii.  s  and  t.'ari  s,  .r  1 'J,  I  8 1.:; .  :l  (:>1.5,12i  ' 

'••29,';  copjier,  part'abv  mamua'-tur.  i  .1 
823,991.199  $18,97:;,'9!1.:  mckc!,  un- •  v 
'I'aruilact (ired.  828,795,5.11  •.■;2th812.- ,  ! 
''5t'i.  ii 

Irnporls  entered  for  ceii  umpiion  ; 

-  goi.'ds.  j;] 8,7 til  ,:j7  i  '  <  i 

■.'9i5  ,;  imports  entered  tor  l■on'’Ulll|)- 1  | 
Men  ■  (tunable  goods,  82 1  9, a  19,7  1.1  j  , 
$226,117,533).  • 


auary  5.  193.-..  !  creased  a  trifle. 

’or  the  week  ended  i  I’roduction  in  the  four  weeks  ; 
unted  to  31,568  cars. :  through  December  21  averaged  ' 
)re  than  in  the  first  '  about  .57  per  cent,  of  capacity.  Idx-  ; 
and  4.212  more  'lum  ;  planalion  of  the  decline  of  6  points  1 
eek  of  1934.  (Jniin  ;  to  the  rate  of  la.«t  week  lies  in  the  i 
?hter  than  tn  1931,  ,  heavy  demand  of  the  earlier  jieriotl 


O'  bo.'k.s.  rurihe  :  in  the  same  week  of  1934.  Gniin  („  the  rate  of  la.st  week  lies  in  Ihe! 

'lianli  mon.'.v  is  creatt.l  iiy  every  loading  vva«s  lighter  than  tn  1931,  ;  heavy  deman.l  of  the  earlier  iieriod 

.'.iiie;r  wlocii  a  iiiarteinl  tiank  hut  911  above  1935.  Live  stock  vva.-i  i  rather  than  in  the  light  riem.anti  last! 

inotiin.s  m.ikcs  in  cs  own  rioi.s  and  every  lieavter  than  last  year  by  198  cars,  i  w.'ek.  Years  ago  December  showed* 
d.  )M)sii  ciiiercd  on  its  book'.,  coke  by  163.  lumber  by  281.  pulp  bgiif  production  because  jobbers 

lor  mne  v.  nctlier  received  ..v.r  the  counter  and  jiaper  by  177,  other  forest  prod-  and  nmntifaciuring  con.suiners  were 

.1  v,n  I  ,,,  (v.dit.'d  by  the  bank  to  loimei.m’  nets  by  2.5.  ore  by  18  and  merchan- ;  Hnuidatlng  storks  against  tiiking  of; 
^'vvhe’o'’  uranteil  a  loan  or  lias  di.-e  liy  98.  Goal  decreased  by  925,  ,  annual  inventories.  tgitelv.  slot  k.< 

■'.'a-,  ..,,1,1  .-efurii ic.'.  to  tiie  bank,  .'onver 


iiglit  iiroduetion  because  jobbers 
and  nmntifaciuring  con.suiners  were 
I  Hnuidatlng  stocks  against  ttiking  of 
annuiil  inventories.  Ixitely.  slot  k.< 


w.'Siern  loadings  being  down  by  l.ni.  have  i.een  so  light  that  there  has 


evtingui.slied  and  mi.scellancous  freig'ht  was  down  hern  virtualiv  no  opportunity  to 


when  a  Imnk  redeems  any  .jf  its  out-  by  304  car.s,  eastern  loadings  ta  'u 
.-.landing  ohlpaations  in  legal  lender,  heavier  by  310,  but  vvestein  loridiny 
wti.  ii  it  sells  any  nf  its  seem  Ity  1  being  lighter  by  614  cars, 
iioiding.s  for  hank-money  and  when  — - 

bank-money  is  used  by  a  borrower  |  g  Better 

as  a  iiaymen!  oil  ins  loan,  .p,  1  .  io*ie 

"I  v.iiiild  impress  upon  you  that  the  '  »  nfOUgnout  ISfoD 


dine  them.  In  both  1933  and  19.34. 
production  increa.‘--e(l  markedly 
from  November  to  December,  a  gen- 
t'l'al  upswing  being  in  tirogre.i,s  after 

■I  1.111, 


.lion  Ilf  bank-money  is  a  totally'  The  railway  freight  n.  .  '''.i 
c’'cii),  tiling  froTu  the  crealion  of  .=h()vve(i  a  gain  of  1.4  p.c.,  m  !'i3.5. 
ilic  The  Itaiik  nioiiev  r.'.'.dve.l  (>ver  the  preceding  year.  Six  of  .lie  . 
cl  rower  vvh.'ii  Pl  anted  .n  loan  elcv'tn  couinnidiiy  groups  r.'.  or.icd  1 
■  incre.me  Ids  wealth  by  one  '  increase.s.  The  grea.fe.st  gain  wtis 
,  for  it  i-  fiiHy  offset  by  the  shown  in  manufactured  j.rodiicM'. 
I’.ac  inctirred  to  tlie  liaiik.  wtiile  the  grain  movement  was  c  t.- 
liowcver,  I'l.abb-  him  to  '  sideratily  le.s.s  active.  'I'he  new  Ijii  d- 
liis  bii.--i.’ie.i'  and  thus  to  iies.s  obtained  by  tlie  con.-,’i'n'  ; 'oi! 
e  to  Hu  (rea’ioii  of  new  tndu.siry  in  19:15  was  $ I6.1 'in.',.iic‘i 
y  lii:s  entei  iirise  and  ac  '  gain  of  27.4  p.c.  over  the  prec.miig 
year. 

g'.tii  “mphasi/.ed.  parti,  iilar-  A  considerably  higher  level  nf  •jn- 
ib.‘  (towel'  to  ci'.'aUi  bank-  pbiyment  vvas  maintaim'd  tbin  ", 
based  entirely  on  the  con- i  1934.  The  gain  of  .mifdo' uicui  m  ' 
if  thf'  g.  ri.'rul  piililie  bo- '  manufacturing  plants.  iiii''fffcicd  o, 


Business  Index 


;  >•  Viit-.  v- 

W,.”l.-v,l|.  p-i. 


.Ill  I  V  iMi  bis  bii.'i’ie.i'  and  thus  to 
<'.)ii:  1  iiniie  to  Hu  (rcr.’ioii  of  new 

,  r»  •  •  T-  wealth  oy  bis  entei  iirise  and  ac  . . —  -...  . .  . . 

The  Frames  lo  lixitv.”  year 

Lead  Economic  '  •^•i’-  Log'<n  "mpbasi/.e.l.  partuular-  A  considerably  higher  level  (,f  .m- 

R#»rr»v»>rv  Of  (.‘I'ver  to  cr.'aUi  bank-  pbiyment  vvas  maintairK'd  tbin  "i 

money  is  based  entirely  on  the  con- i  1934.  The  gain  of  .mirdo' uiciit  m 
(C’oTitinuod  trom^  f’age  !■  ’id.  i.cc  of  tlu'  g.  ri.'rul  pnlilie  bo- '  manufacturing  plants.  iiii''fffci<‘d  o, 

being  approximately  -'1  por  or  nt.  .ymj.^e  not  one  cent  of  bank-money  |  any  important  extent  liy  relief  in  a 

■opper:  12  per  cent,  in  zinc:  12  pe  ’ j  ,.,,ulil  t..’  I'orecd  into  circulation  or  ^  sunv,  confiuiied  without  imp' !'•,■l.|t 

•mif.  in  I'old  and  19  per  cent,  in  .sii-  ;  ,[.,y  <  xisi-  nc.i  for  a  moment  w  ith-  '  interruption  afi.'r  May,  H‘.l3,  w •, 

ler.  ^  .out  Hi.,'  willing  con.seiit  and  co-oper- '  Hu;  turning  point  of  th"  .  iiiiit"v  me:i' 

In  addition  tu  the  busin(.'s.s  1 1'om  ;  jo„  ,,(■  each  jier.son  into  who.se  |  cycle  was  reached.  ’lie  iiiii.\  o 
Manitoba  mining  activities.  54  inni- j  owner.ship  it  passes.  tnantifaeturing  emplo.Miiciu  aven,- 


In  addition  t.*j  me  busines.-  liom  ■  ,,,1011  .if  each  jit'r.soj 
Manitoba  mining  activities.  Winni-j  owner.ship  it  passes, 

(le.g  supply'  houses  have  also  bene-  I  _ _ 

fitted  by  demands  from  mines  in  kk  \  Doririon  Nnf  Likelv  preceding  year  ami  the  .vain  o'l  Ic- 

W'estern  Dntario  and  other  sections;  r  ^  cember  !  over  Hte  saine  date  of  !':;i 

111  the  West.  W  innipeg  is  now  well  1  10  Afreet  rarm  bxports  !  was  11.1  p.c. 

established  as  a  source  of  supply  tor  Apprehension  that  benefits  to  Gan-  '  Conimodity  pric.'s  comm.  ii.  <.•' 
this  growing  industry,  and  the  ^dian  agriculture  anticipated  under  1  the  year  with  a  inoderuie  (oiM'.'c  „ 
outlook  for  the  current  year  is  eu- j  reciprocal  trade  arrange-  The  average  was  well  luaiutaiuvd 

couraglng.  —1 


•  ed  7.6  p.c.  higlit  r  in  i;'3.5  Hian  in  ’!•. 

preceding  year  ami  tlic  .vtiin  i><i  Ic 
•cember  !  over  tiie  sain.'  date  of  I ' 
'was  11.1  |).c. 

Conimodity  pric.'s  comm.  i,.  <.• 


>(  >•  4  M  rl-e' 

:  li  v."  -clrt  ' 


i.miiiired  -.vi'ili  t'orrt*4[)on(lihK  ,:t.riod  la.-i 


National  Trust  Company 

1 .  i  ni  i  t  e  <1  ^  -I-  s' 

Balunf’e  Shod,  .‘Usl  Ucceiiihcr,  1935 


.\SSETS 

CAPITAL  ACCOUNT! 

Oflicc  Premises  and  Safe  Depo.sii  \aiilts  at  Toronto.  Montreal, 

Hamilton,  Winnipeg,  Saskatoon  and  Ldmonlon . 

Real  Estate  held  for  sale  under  mortgage  foreclosure. . . . . 

Rents  due  and  areriicd . . . 

Mortgages  and  .Agreements  for  Sale: 

Principal .  |2,.)9.3,405.R5 

Interest  due  and  accrued .  121,269.63 


I..oans  on  Bonds  and  Stocks . . . 

Securities: 

Provinces  of  Canada . ,,,. 

•  Other  Bonds  aii'’  Dchcntiires . 

Interest  accrued . 


fl0.5,(KH).00 

100,9.54.92 

1,254.9.3 


Stocks . 

Advances  In  Estates,  Trusts  and  Agencies. 
Cash  on  Hand  and  in  Hanks . 


$1,006,II4.:10 

1.6.*>7,2I7..33 

3..32').6II 


$2,714.675.4« 
.38, 1 5R.,5,3 


$207,206.8.3 

.5(>2,.562.I2 

16.3.778.69 

U3,.5B0.I7 


$6.4%,82:>.il 


GUARANTEED  TRCST  ACCOUNT; 

Mortgages:  * 

Principal .  $10,718,894.50 

Interest  due  and  accrued .  ,508,694.30 

- $I  l,227,.5U.5.ao 

Ixtans  on  Bonds  and  Stocks .  118,987.52 

Securities: 

Dominion  of  Canada  and  Provinces  of  Canada  $4,366,161. .39 

Canadian  Municipalities .  2,271,137.51 

Other  Bonds  and  Dehentiircs .  1.273,407.37 

Interest  accrued .  83,322.7.5 

- $7,994,029.02 

.Stocks .  511,5.37.25 

Cash  on  Hand  and  in  Banks . 2,476,934.9.5 

ESTATES.  IRDSTS  AND  AGENCY  ACCOLTST: 

Funds  and  Investments . $244,142,349.03 


$22,329,074,51 


- $244.142,349.0.5 


$272,%8.246.T4 

LIABILITIES 

CAPITAL  ACCOUNT; 

Capital  Stock,  subscribed  and  fully  paid .  $3,000,000.00 

Reserve  Fund .  3,000,000.00 

- $6,000,000.(81 

Dividend  No.  1A4.  payable  January  2,  1936  .  60,0<Mi.OO 

Reserve  for  Dominion  Income  Tax . 57,4.51,65 

Profit  and  Loss . . . . .  379,371  ..52 

-  $6,4'»6,823.|7 

GUARANTEED  TRU.ST  ACCOIiNTt 

Trust  Deposits .  $18,07I,802..30 

Guaranteed  Trust  Certificates .  4,257,272.15 

- $22,329,074.54 

ESTATES.  TRUSTS  AND  AGENCY  ACCOLiNT; 

Estates.  Trusts  and  Agencies . $243,978,570..3t 

Due  to  Company  for  Advances  to  Estates,  Trusts  and  Agencies  163,778.69 


-$244,142,349.03 

$272.968.:m.74 


PROFIT  AND  LOS.S  ACCOUNT 

For  Year  Ending  Slst  December,  19.35 

Balance  Slst  December,  1934, . . . . . . . 

Net  Profits  for  the  year  after  deducting  cost  of  IManagement,  Directora*  and 
.4uditors'  Fees,  Contingencies,  etc . . . 

APPROPRIATED  AS  FOLLOWS; 

Quarterly  Dividends: 

Nos.  141  lo  144,  inclusive,  at  the  rale  of  8%  |>er  annum . . . 

To  provide  for  Dominion,  Provincial  and  Municipal  Taxes  other  than  taxes 

on  Real  Estate . 

Balance  Carried  E'orward . . . . . . . 


$338,586.19 

.353,865.15 

$712,451.34 

$240,000.00 

93,079.82 

379,.37l..52 

~$712~.45L34 


II,  B.  Walker 
H.  J.  Fuller 
W,  M.  Birks 
E.  .M.  Saunders 
Sir  John  Aird 
Miller  laish,  k.C. 

.McT.  Cutnpiiell 
(.corge  W.  Allan,  K.C 
I'xl  ward  FitzGerald 


BOARD  OF  DIRECTORS: 

Ctiairnian  ttf  the  Hoard:  Sir  Joseph  Flavelie,  Bart. 

President:  W.  E.  Bundle 

yic.e-Prexidertt E.  R.  l$'ood,  Herbert  C.  Cox,  Leighton  McCarthy,  K.C. 

The  Right  llonoura^lc  >Sir  'I'homas  White,  G.C.M.G. 

er  Carl  Riordon  .Tames  A.  Richardson 

e  W.  11.  McWilliams  j,  A.  McLeod 

;s  George  W.  .McLaughlin  G.  A,  Morrow 

W.  G.  Morrow  G.  II.  Levy,  K.C. 

•"1  F.  F.  Dailey  A.  N.  Mitchell 

1,  K.(-.  Thomas  C.  Ilasictt,  K.C.  The  Honourable 

itnpiiell  D’Arev  Marlin,  K.C.  Frank  P.  O’Counor 

Allan,  K.C.  G.  S.  it  ilex  E.  G.  I^ong,  K.C. 

izf^crald  \1  alter  Molson  Aim6  Gcoffrion,  K.C. 

llilliani  i.eggat 

.1.  M.  ;Mn<'d<inni'll,  i.vueral  Manager 


.8  «'opy  of  Ihe  I’ro.  ceilings  at  tli.,'  Aniiiial  Me.'ting  of  Shareholders  will  he  mailed,  «he«  aiail- 

alilc.  lo  llio.se  requesting  it. 


225  Si.  James  Street,  Montreal 


ONT.  EQUITABLE  TO 
ASK  NEW  CHARTER 
REDUCED  CAPITAL 

Will  App'y  For  Dominion^lncor* 
poration  Under  Name  of 
Equitable  of  Canada 
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MUTUAL  KEEPS  AN  IMPERIAL  LIFE 
UNBROKEN  RECORD  ASSURANCE  IN  4 

BUSINESS  GROWTH  FORCE  GAINED 


WRITE 


BUSINESS 


In  announcing  the  railing  of  the 
’  annual  general  meeting  of  the  com-  i 
j  pany  for  I’cbruary  3rd  next.  M.  .1.  ‘ 

I  t^mith,  general  manager  of  the  On-  ; 
tario  Equitable  Life  and  .■\rcident  j 
I  Insurance  Co.,  informs  sliareholder.s  . 

I  of  the  derision  of  dirertors  to  apply  ! 

'  for  a  Dominion  inrorporatlon  through 
t  the  formation  of  a  new  company 
I  with  the  name  of  The  Equitable 
t  Life  Insurance  Co.  of  Canada.  It  | 

I  is  also  proposed,  in  the  formation  of  ' 
the  new  Dominion  company,  to  re- 1  ^ 

;  duce  the  authorized  and  l.ssued  e.apl-  llumison.  <  •I'''-,  whose  ap- 

t  tal  of  the  institution  and  to  Initiate  •''•"don  Life  In- 

the  writing  of  participating  busi-  '  I'lupHiiy  to  the  position  of 

jjjjyg  grotip  supervisor  In  charge  of  the 

In' explaining  the  departure  of  the  compaiiv's  group  insurance  activities 


Increase  in  Assurances  in  Force  Up 
to  $527,372,000  Fronv 
$521,174,304  La.st  Year 

ASSETS  AT  RECORD 


at  $279,333,894  Fr, 
.$278,934  599  aS  F.r.c!  cf 
19.34 

SURPLUS  INCREASED 


\- 


Till': 

DOMIXlOX  LIFK 

ASSURANCE  « O.MPA.M 

Heid  Office  ;  Wetcrioo,  Onfjoo 

Highlights  ofthe47th  annual  Statement 


I  A  preliminary  statement  covering 
I  the  jeat  l!t33.  published  during  llir 
(last  week  by  the  Mutual  Life  As.-ur- 
aiife  Co,  of  Canada,  reveals  thal 
'this  pioneer  Canadian  mutual  life 
i  institution  has  maintained  Ititaei  it 
I  unique  rarord  of  regular  annual  in- 
1  erea.ses  in  bu.'-iness  iti  force  ever.' 
year  sin-  e  the  inceptifin  of  tlie  corn 
pany  rtO  year.s  ago.  The  stalemcn 
j  reports  assiiraiices  in  force  at  the 
I  '  I  end  of  la.st  year.  e.\cludin.g  anniii 

'  .1.  A,  Thomson.  C.L.II..  whose  ap-  i "'c  .sum  of  an 

pointmenl  by  the  London  Life  in-  '"frease  j.f  .^fi.l’hO.ooo  over  the  fig 
surauce  t.'oiupany  to  the  position  of  i of  .^.il'LlTI.IIOl  reported  at  tin 
group  supervisor  lu  charge  of  the  i  oud  of  lfi34. 


.New  paid  for  business,  cxciusive 
f  group  irusuraneo  and  annuitie.s 


ring*  Tofonln  UurpAti  Thf  KinnicMl  f  met 
the  Toronto.  'I'lic  Imperial  ■  I  .iic  A.s- 
.'Ur-  siiraii<-c  I  Hiiiiiau.v  rc|ioris  l>u>iiicss 
thal  i.ssued  atid  revived  during  lOso  total 
life  I. a.  .SL' 1. 1  I  T  a  d  iui^ilics-  ui 

I  it  fovee  at  the  end  of  i;i3.'5  of  *27!'. 338.- 
in-  8o|,  Tiie  latii  1-  figure  eomiiares 
ler.v  With  .'f27k.l'3 L■»!•!l  at  the  end  of  liiot. 
■orn  Keserve.s  against  hjoness  in  force 
lien  have  been  further  increased  hv  $2,- 
the  hq7.040  to  .$112. 737). 784.  which  includes 
nui  a  '.■i  iieral  l•ontingency  re.serve  of  .$1. 
•Ill  (.100. noo  and  a  reserve  of  S<>0.0d0  for 
fiu  U!i reporteii  claims.  .As.sets  are  up  to 
111!  ■?7.’’.ld3.'id:;  from  .t71.357.4l9  ,sur-' 

pin.s  is  up  III  5''4.L5!),152  from  ?3.503.- 
'■a'l 

sive  u.M. 

ij,.,;  Itcceipts  of  the  company  were 


XlSuag  rnd'iL'S  I„ad„„a„a,  a  .  ,1,  l.„  ,  19:M  0„l.  „r„h.a.,.,„.  dc™.,™  I^a.l.i.a  m.  om.  aocoua^ 

»  suranco.  the  ceneral  mntiMeor  k:iv«  <1''^  London  Lite  olfices  In  the  Can-;  by  10  per  rent  V,  ,!,e  ol:.'  i  .  '  „ 


i  suranco,  the  general  manager  says 
in  a  covering  letter  sent  out  with 


I  ada  I'emcnt  Dldg.,  I'hilllps  Square, 
Montreal, 


'  the  printed  announcement  of  the  ,  ■ 

I  proposed  changes  in  corporate  struc- - - 

j  ture  of  the  institution: — “For  fifteen  j.iie  other  ?.5  being  transferred  to 
I  have  sold  non-participating  :  shareholders’  surplus  account-  One 

[  buslnes.s  exclusively,  and  we  are  |  sliaie  of  .stock  in  the  new  eotupany 
■  nroud  of  the  low-cost  results  fur-  ^  n-ill  be  Issued  for  each  share  In  the 


Total  assets  of  the  “Mutiiar’ hav" 
also  shown  uninterrupted  yearl,' 
gains  since  the  com'panv  was  form 
ed  in  1870  and  the  year  just  closed 


ii’.ii.O'C’  and  income  from  inves*-  ' 
menis  was  $3,790,130,  Premium  In- 
eriTiic  shiivv.s  a  decline  of  .$i)62,0‘'iO,  ^ 
while  invc.stment  income  is  up  $170,-  ' 
000.  F’uyinents  to  policyholders 


. .  1  amounts  to  $«.14i.33L  Expense  items 

was  no  exception,  ota  a.ssets  at  the  ,  . 

.  ,  ,  ,  show  tf  e  change  and  dividends  to 

end  of  the  period  being  .-hovvn  at  ,  .  » _ 


end  of  the  period  being  .-hov 
.$152.630.ddn.  up  from  .«145.4n. 


ished  our  policyholders,  w  ho,  more- I  present  company  vvithouf  trouble  or  ! 


J  over,  by  our  guaranteed  contracts .  expeime  "to  vou'"‘  . .  Premium  income  foi  1935  was 

»  have  been  saved  the  disappointment'  ' ‘■The  effects  of  these  changes  will  '  oreced- 

'  which  goes  with  fluctuating  premium  pe  interesting  to  sbaielioldor.<v  The  't”’' -i  ■f’ '  ae  compared 

[costs.  Although  we  expect  our  non- ;  intrinsic  value  per  share  will  not  be  "'"i  but  tomlinrome 

I  participating  business  will  continue  '  altered  a  particle,  except  as  the  com-  somewhat  higher  at  $2<,469.834 
I  to  predominate,  we  are  adding  par- ;  panv  will  be  helped  bv  getting  rid  '  against  .$27.053.012,.  Surplus 


to  predominate,  we  are  adding  pa-**- l  pany  will  be  helped  b.v  getting  rid  i 
licipatiug  business  specifically  for  i  of  a  clumsy'  capital  structure  and  '  carniop.'i  lai 

^  presenting  to  the  public  a  much  ahead  i 


ill  ‘’"lai  fiharehnldcrs  total  $150,000.  Appro- 
I  priation  for  revaluing  ledger  assets 
19"-  \vs^'®  down  to  $492,932  from  .$609,767, 
' and  after  all  disbursements  and  an 
'  propriations  net  ledger  assets  are  up 
compared  $68,104,376  to  $72,015,189 

1 ^  average  return  on  investments 

i.<,4b9.8.?4  .  4,68^7  as  compared  with  an 

■  average  of  5.31^7  in  1934.  It  is  stat 


arniops  Iasi  year  were  over  $100.-  !  company  will  again  he 

00  ahead  ot  19.)4  at  $4,988,498  I  able  to  increase  dividends  to  policy 


“Wo  are  faced  with  declining  in-  I  better  set-up.  This  is  illustrated  by  i  compared  with  $4,885,866.  While  .sur-  j  poifiers  this  year 
j  terest  rates,  and  with  what  Is  even  i  tbe  approximate  "before'’  .and  "after'’  plus  funds  were  increased  by  over;  r'orepartspn  of  principal  figures 
more  difficult  to  gauge— repudiation.  |  picture.s  baaed  on  figure.s  at  the  end  $500,000  to  $6,514,916  from  $6,006,494  i  tbe  past  2  years  follows; -- 


in  one  gul.se  or  another,  or  the  threat  i  of  1934:  as  at  the  end  of  1934. 

I  of  repudiation  in  connection  with  ‘  I'r-.mi  Proposert  The  profit  and  loss  aoyoun 

I  .securities  normally  considered  high  Capital  Authorized  ss.ooo.ooo  S2.ooo,ooo  |  ,i,e  eompanv  has  w  ritfei 
I  r,  ‘’oM.y'so  additional  amount  of  $645,747 

I  ably  reflected  In  higher  premium  Surplus  ...  Jb.iio  •»04.is»;the  book  value  of  bonds  he 

j  vate.s.  Our  own  rates  must  follow  Par  Value  per  SIv  ini’  also  a  sum  of  $209  755  as 

,  this  tiecc.s.sary  trend.  '' h'c'i  .  '^ikes  j, j"  p«  Sha.«  lO  'against  loss  of  principal  ot 

j  into  consideration  abnormal  invest- 1  ‘  v  a  u  i  Pii^^cs  and  sale  agreements. 

,  ment  conditions.  The  participating!  The  excessive  auihnrized  and  sub- |  i>a,-,noTi,  r.r.  r...ii,.,. 


policy  under  such  circumstances  al-  scribed  capital  will  bo  reduced  to 
lows  for  refunds  if  condittons  sta- 1  one-quarter  the  present  amounts,  j 
biMze.  I  The  capital  paid  in  will  bo  cut  in  | 

“With  a  very  satisfactory  fifteen-  half,  one-half  being  added  to  the  j 
year  non-par  record  wo  hope  to  I  shareholders’  surplus.  Without  af- ! 
provide  equally  satisfactory  results  j  fecting  the  value  per  share,  this  im- i 
for  participating  policyholders."  I  proves  the  position  of  the  company  | 
The  notice  informing  shareholders  in  the  eyes  of  those  interested  in  its  j 
of  the  proposed  application  for  a  ■  surplus.  Please  note  that  the  pro- 1 
Dominion  charter  states  that  the  i  posed  changes  seeurc  a  better  hal  I 
subject  has  already  been  dlscu.ssed  ance  between  capital  and  surplus., 
with  the  Domiuion  and  Ontario  sup-  which  will  ho  helpful  to  our  agents 
crintendents  of  insurance  and  that  j  in  securing  business;  but  wo  e.xpect  ! 
application  for  a  Dominion  charter  that  the  new  siirplti.s  will  be  at  least 


as  at  the  end  of  1934. 

oposert  The  profit  and  loss  aoyount  shows  j 
I  tliat  the  company  has  written  off  an  i 
additional  amount  of  $645,747  against  |  {n»uea 
.»04’.i  s » .  the  book  value  of  bonds  held  and! 

‘  also  a  sum  of  $209,755  as  reserve  inc.  fi 
2Q  against  loss  o/  principal  on  mort-  P<*vn>. 
‘  I  gages  and  sale  agreements.  Toiri'* 

1  sub-  ,  Payunent  on  policy  contracts  last  R-sm- 
ed  to  .  year  were  about  $759.0jO<''  lower  than  burplu 


The  Dominion  Lifo  tiiowod  excellont  progret*  during 
1935.  It  it  with  grntifieotion  that  the  Board  of 
Direetori  submit  thoir  aumming  up  of  the  47th  Annual 
Statement — a  definite  reflection  of  increasing  public 
confidence  in  conditions  generally.  A  complete  copy 
ef  the  Annual  Report  will  be  mailed  on  request. 

DURING  1»:I5 

ASSETS 

Increased  by . $2,241.8  )1 

now  total  $31 .098,870} 

POLICY  AND  ANNUITY  RESERVES 

Increased  by . $1  ..).*):].()f)0 

f  and  now  total  $25.650.827 ) 

INSURANCE  IN  FORCE 

Increased  by . $,').0.j7.2.‘!(> 

tand  nou  stands  at  $155.279.029 ) 

PAYMENTS  TO  POLICYHOLDERS  .V.ND 
BENEFICIARIES  DURINL  ini'. 
TOTALLED 
*2,988,628 

EXCESS  OF  RECEIPTS  OVER  IJISIU  KSE- 
MENTS  DURING  1933 
$2,359,028 

TOTAL  INCOME  IN  1935  \N  AS 
$6,896,087 


A  MESSAGE  FROM 

THE  PRESIDENT  .... 

IHr  Atarts,  $31. 098. 870s  with  th» 
^xreption  of  $406,349.  h#tonf  abso¬ 
lutely  to  the  policyholders.  Thi* 
$406,349  represents  the  sharehoideis 
rapltal  and  surplus  account,  which  is 
an  added  security  for  policyholders 
and  is  available  to  them  if  required. 
Dividends  paid  to  shareholders  during 
the  past  five  years  have  been  con¬ 
siderably  less  than  was  actually  earn¬ 
ed  on  the  fund. 

The  Company’s  assets  are  divided 
as  follows: 

Mnrtirase  and  Sale  Afree- 

ment«  41.95'^ 

RondA  (?6.6I<"o  of  Bonds 
are  Dominion  and  Pro¬ 
vincial!  28.46'^ 

Stocks  (Preferred  1.21 

Common  2.23  3.44 

Real  estate,  including  Head 

Office  .  3.64% 

loans  to  Policyholders .  15.31 

Interest  due  and  accrued..  3.09% 

Premiums  Receivable  .  2.78% 

Cash  on  Hand  .  1.33% 

100.00% 

The  item.  “Policy  and  Annuity 
Reserve.**.  $25,650,827'*.  is  the  amount 
required,  along  with  future  premnims, 
to  pay  all  of  our  63.000  policies  whe!» 
they  become  due.  either  through 
death  or  maturity  of  the  contracts. 

As  an  indication  of  improved  busi¬ 
ness  conditions.  I  point  to  the  f;irl 
that  the  demand  foi  loan*  on  policies 
def.»fa«ed  app*eci»hl>*  during  lO.'l.’v  and 
0»ir  business  in  force  miieasrd  over 
fix#  million  dollar' 

f  think  we  » an  re\  i^w  uilh  justi¬ 
fiable  ptide  the  pi  ogress  which  the 
<  ompany  hat  made  during  the  past 


St  and  Managing  Director 


with  $13,248,950. 


19)) 

13)4 

> 

i 

Insurance  l»au<*d 

2).448.)  7) 

Jt.l )  1.867 

Bu8in<“R«  in  Forcff 

273.))8.8<*4 

278.9)4.506 

N>t  pr<*?n.  inrome 

3,166,362 

o.828.)2  ! 

Inc.  front  invp.at. 
Pavni.  to  Policy- 

4.796,1)0 

). 626.001 

holder*! 

7.I47.)41 

8.022,04. 

Total  a^seta 

7),I63,)94 

71.7  5  7.440 

Rws-eree!*  .  . 

61. 67), 784 

i9,)p8.744 

burpin'  . 

Investments:  -• 

4, 1)3,1)’ 

),)03,5OO 

Bonds  and  deben- 

)7.6S4,278 

) )  4  4  4.0’) 

Policy  loans 

1  ).)56.)82 

1  4.008,202 

Stocks  .  .  ,  •  , 

2. 4)6. 7  1  I 

2.7)4  4)4 

Cat?h  ..0.0 

2,709.826 

’.22).87I 

Mortgages  ,  .  , 

1  3,146.580 

I  ).096,l  )2 

TWEa\TV  YKAR$h  DF  DIIOGIIFSS 


NATIONAF  IFFF  rO  •  •  •  i?'.' ^6^380 

HOLDS  ITS  GROUND  PROGRESSIVE  YEAR 
DURING  YEAR  19351  N.  AMERICAN  LIFE 


In.uranc*  Iztued  and  Rrrlvtd . . .  .  *  3.40.1.404 

Inturaaca  In  Fore*.  D<»c»mb»r  Stal.u . - .  17. •‘•61. 706 

Fi-enluro  lacoma . - .  SZ.l.lOZ 

Total  Incamo  . . . . .  7.3P.6S7 

Parmonlt  to  Policy  holders .  26.'i.3ll 

Aascit  as  at  Dtcembet  31at . . . ■■■  .3.9.64.6.32 

loturaoce  and  Annuity  Reset  »«•  ee  at  December  31  »t,  2.90B.0.36 


$  17,874,727 
81.677.0.10 
2,708.579 
3.462.818 
1,043.9,50 
I2,375..516 
10,228,212 


.8  23,18(1.971 
1  .'..'..’279.029 
1.71. '..170 
6.SJ16.0S7 
2.9S8.62S 
.‘{1,098.870 
2.'».6.')0.S27 


marie  at  the  forthcoming ;  equal  to  our  present  surplus;  Plws !  Business  in  Force  Steady  and  Lnjoyed  Substantia]  Gains  in 


session  of  rarliament, 

Rerinetlon  in  Par  Value 
Disrijssing  the  proposed  changes 


the  amount  transferred  from  capi¬ 
tal 

“W'hile  no  call  has  ever  been  con- 


in  the  ca)iital  structure  the  notice ;  tem plated  with  respect  to  the  pres- 
says:  —  !  ent  $90  uncalled  capital,  the  rediic- 

‘■.\t  the  i.resent  time  our  shares  '  tton  of  such  uncalled  capital  to  $20 
have  a  par  value  of  $100  with  $10  I  per  share,  should  he  sati.sfactory  to 
paid  in  i>er  share,  regardless  of  the  every  shareholder  particularly  he- 


Tolal  AsscDi  Show 
Expansion 

NEW  BUSINESS  OFF 


FORD  S.  KUMPF.  Woterloo.  Pro.ideni 

EDWARD  F.  .SEAGRAM,  Wnlerloo.  Viee-Pro»itln'l  GEIO.  A.  DOBBIE,  Golt,  Vicn.Pmidriii 

BRANCH  OFFICES  AND  REPRESENTATIVES  ARE  I TM  A  I  En  IN  FA  Ein 
LMPORTANT  CENTRE  THROUGHOI  T  CANADA 


have  a  par  value  of  $100  with  $10  I  per  share,  should  he  sati.sfactory  to  Toronto  Bureau  The  Financial  T'moa 

paid  in  i>er  share,  regardless  of  the  every  shareholder  particularly  he-  Toronto.  New  a.ssurancos  issued 

price  paid  per  share  by  sliarehold- i  cause  the  increase  in  surplus  puts  the  and  business  revived  by  the  Nation- 


('i-s.  It  is  t.roposed  to  make  the  par  j  question  of  a  call  still  further  in 
laliie  $2'i  tier  share,  with  $5  paid  in, ‘the  background." 


al'  l.ife  Assurance  (  o.  in  1935  total- 
led  $8.o.a.2il  as  <’oiiipare'd  witii ,  ..  ^ 

$9,140,896  in  1934  and  $8,210,238  'u  |  pa'-t  year 
1933.  ar’cordlng  to  the  annual  state-  .j,,' 
ment  presented  to  shareholders  !  preceding 
A.  H.  Beaton.  K.C..  president  of  the  j 

company,  at  the  axiuual  meeting  on  i"n 
;  .lanuary  15.  Business  In  force  re-  jr, 

malned  practically  unchanged  at  (pcrease  r 
j  $55,447,977.  Asset.s  of  Die  company  ^s  at  the 
tare  higher  at  $11,775,819  while  ro-  Vhe  rec 
1  sen  es  total  $9,922,096.  month  of 


Both  New  Busing  and  Busi-  BRANCH  OFFICES  AND  REPRESENTATIVES 

I  ness  m  Force  L.ai>t  Year  LAIPORTANT  CENTRE  THROUGJ 

Substantial  increases  both  in  I'ew  , _ _ _ _ 

business  and  in  bijLSiness  in  force  . . . 

I  have  been  registered  by  the  North  ^ 

’  American  Life  .Assurance  '  o..  for 

the  year  1935.  according  to  the  "Na-  ,  three  years,  as  compared  wttTi  the  578,242  -'.nd  S6.735."00  bushels 
la<’o*  News  Herald  "  field  cugan  of  previous  five  years  and  the  five-year  necttvely,  m  the  vei.r  1932.  l'■*3 
the  institution.  i  average  1927  to  1931,  British  Em-  1934  as  compared  with  the  fivi 

New  husine.s.s  issued  during  the  i  Pire.  imports  have  been  fairly  eon- I  average  11927-311  of  l.'q;  .,48i;i  luc 


past  year  amounted  to  $34,662,533,  | 
an  increase  of  $6.35!»,980  over  the 
preceding  year.  Settled  business 
showed  a  gain  of  $6,640,734  at  $28,-  . 
132,723.  Buslnes.s  in  force  at  the  ' 
end  of  J935  totalled  .$202,539,161.  an 
Increase  of  $10,519,549  over  the  total  : 
as  at  the  end  of  1934. 

The  record  of  the  company  for  the  i 
month  of  December  plajed  an  Im-  i 


.si.slent  amounting  to  25.851.027,  39.-  hels.  Foreign  coiiiiirv  imiiorb.  show 


large  nduciinii; 
il  f  i\  c-\  ca  r  aw  i  i  ;i 
r  lir-l;-  1..  I.' 

Slop.,. I', 7  III  I'l 

1  rcii 


dci  linmg.  froiii  the 
■  •r  1 1  i.'.’.T  i.'i:;*'  hn  - 
III  tiii'-lii  I  -  111  I'CL. 
and  9  I  .-MS.immi  in 


Nfirchin^ 

Ahead/ 


j  lotal  income  of  tJjo  company portant  part  Id  Us  achicA’ement  for 
j  $2^0a3,792.  Premium  income  .ti  $),-  tbe  full  year.  This  month,  regard- 
■  525,261  shows  little  change  hut  in-  (.rj  an  a  poor  month  for  selling,  prov- 

,  come  from  invesiment.s  is  down  to  ed  to  bo  one  ■'•f  the  best  for  the  year, 

i -$508,711  from  $605,489  chiefly  due  to  businc.ss  registering  a  gain  of  20 
I  lower  Interest  rate.s  prevailing  'Ui  per  rent  over  the  corresponding 
'  bigli  grad'0  government  and  niuniet  inonil!  of  1.934,  and  settled  bu.slnes.s 

j  pal  bonds  which  coaiprisc  tiearh  Tn  being  35  per  cent-  higher.  It  is 

j  per  cent,  of  the  company's  uive."t  noteworthy,  'n  this  ronnectfon,  that 

j  mentp.  New  Investments  have  been  December  hi.si  was  tbe  best  month 

I  confined  to  high-grade  bond.s  and  m  the  hi.sfory  of  the  company  for  . 
'  hank  stocks.  Isyss  than  4  per  •■ent,  .settled  business  ' 

of  the  company’s  inve.stment  port  There  wa.s  an  increase  in  new 
folio  is  in  stock.'’  and  the.se  are  business  reephed  in  every  month  of 
ehtefly  shares,  of  Bell  Telephone  Co.,  last  year  hut  oue.  and.  tn  settled  | 

I  Ckinsumei  .s  Oas  Co.,  Imperial  Bank  business  aLso.  there  was  a  gain  over  : 

•  and  iKDiuinlon  Bank.  '934  in  11  m-mths  out  of  the  12.  That  | 

!  rayinenLs  to  pop.  v  holders  lotal-  Hic  improvement  is  new-  business’ 
led  $1,285,017  of  which  .amount  more  »'">  contined  to  any  one  section. 

'  th.in  70  per  ceut.  w-as  paid  to  living  '(to  country  is  indicated  by  the  ; 

policyholdor.s  ngencies  of  the  company.  . 

!  <7omparisou-  of  principal  figure.^  extending  from  .Nova  Scotia  to  Van-| 

:  for  the  past  xVar  with  tbo.se  of  1934  ccuver  showed  more  or  less  substan-  : 

:  is  follows  '''i'  increa.ses  in  settled  business  for 

'  ‘  '  )ovv  1H4  1935  as  compared  t<'ith  1934.  j 

1  V<sw  IiiBuf  taauo.d  S  R.S7V.’7I  $  •I.I40.S<>6 
liiaur.  in  Force  .  41,447.177  5>.517,2IO  _ 

.  Income  and  Disburaemeiita  |  I-XC 

f'renUui:!  liiv-,ome  $  1.424,261  $  1.426.678  /■ 

bic.  from  Invest.  408,71  1  bO'i.tST 

iToinl  Income  .  2.(iU.07)  7.132,166 

I  Paid  out  in  Poll.-.  1.284,017  1.207,434  Tf 

i  Aaaeta  and  Reservee  nf  It 

Total  rtseets  .  >11.7  74.810  $  1  1 ,6 1  1 .668  ■  ”  '■* 

Tolnl  reserve*  6.O7Z.066  ‘>,80 1 .4  1 4  '  C'^FS 


During  1935  The  Northern  Life  continued  to  ''March 
Ahead"  in  all  phases  of  the  Company's  operations. 


Increase 
in  Assets 

Increase 
in  Surplus 

Quality  of 
Investments 


Gain 
in  Force 

Increase 
in  New 
Business 


Assets  increased  $401,720,  thus  adding  to  the 
security  standing  behind  the  Company's  policy 
contracts. 

Free  surplus  was  again  increased  thus  maintain¬ 
ing  an  unbroken  record  of  surplus  improvement 
each  year  since  192?.  Total  surplus  for  policy¬ 
holders'  account  is  now  $555,399. 

During  the  year  the  Company's  new  investments 
,  were  carefully  selected.  All  assets  were  re-ep- 
'  praised  end,  if  necessary,  re-valued.  Substantial 
amounts  were  added  to  all  investment  reserves. 
Northern  Life  investments  are  well  selected  end 
well  diversified. 

Business  in  force  was  increased  during  the  year. 
The  ordinary  business  in  force  showed  an  increase 
in  addition  to  an  increase  in  the  Company's 
group  business. 

New  business  (Issue  together  with  revivals  and 
increases)  amounted  to  $7,302,551  and  was  well 
in  excess  of  the  business  of  the  previous  year. 
Business  paid  for  increased  substantially  also. 


Executive  Appointments  By 
Canadian  Life  Officers’  Ass’n  | 


I  Pdij  out  ill  Poll,-.  1.284,017  i.2‘7  7,434  Toronto.- .\  H  Beaton,  president 

i  Toisi  ' "li  oti.668'  Canadian  Life  Insurance  Offi- 

Toinl  rfsrrvc*  ‘>.>>22. 046  ‘i.OO 1 .4 1 4 '  C'^rs’  Association,  announces  the 
'  - -  —  I  appointment  of  Leonard  H.  MeVity 

i  Business  Up.  Lapses  Down  T^fi^'rotarx-  and  actunrv  and  of 

Newton  as  treasurer 

Continental  Life  In  19a5  and  a.ssistant  secretary  of  The  Can- 

j  - - - .  adiau  I.ifo  Insurance  Officers’  As- 

;  .A  4'ear  of  evpansion,  with  the  sociation. 

achievements  of  tins  hitter  part,  of  The  appointment  of  these  two  ad- 
Ihe  period  auguring  w  ell  for  the  ditional  executive  officers  of  the  As- 
;  current  year,  l.s  reivirted  for  the  sociation  eompU  te.s  llie  rporganiza- 


A.  McKIM,  LIMITED 

AfitiomH  t’.i 


that  through  the  fusion  of  the  Baxter  Advertisinu 
.\gency  Limited  with  A.  McKim  Limiteil  it  has  ac¬ 
quired  the  services  of  Major  James  .M.  Baxler  as 
Vice-President  and  Director. 

I 

McKim  Limited  has  been  serving;  (ianadian 
business  since  1889,  and  during  that  time  h;is 
played  an  impiortant  part  in  the  expansion  of 
Canadian  trade  and  commerce  by  advertising 
placed  under  its  direction  of  8100,000,000.  Com¬ 
pletely  staffed  offices  serve  clients  of  this  agency 
at  Montreal,  Toronto,  Winnipeg,  \  anconver, 
Halifax  and  London,  England, 


Continental  I.ife  Iii.-’iiraiiee  Company 

!for  1935  in  Uio  current  i.ssue  of  the  A.-^sneiation  initiated  some  weeks 
‘■•Continental  rouiisellor,"  field  or-  with  the  appointment  of  R. 

:  gau  of  the  company.  Leighton  Foster.  K.'' ,  formerly  su- 

In  new  busines.s  written  la.M  vear  porintendeni  of  in.stirance  for  Onta- 
ere  was  an  iDoroa.se  of  4  jier  eenl.  j;,>nerai  eoun.sel  of  fJie  Asso- 

■er  1934.  Fir.st  4t!ar  premiuni.'< 


if  the  oxceutixe  officers  of  the 


All  •  Northern  Lifo  (olosman  why  poopio  profor 
Norfhorn  Lifo  policiot. 

NortliEra  Life 

Assurance  Company  of  Canada 

EsUblUhed  1897  I  Hem*  Oficpt  Loadoa*  Cuftda 


there  was  an  iDoroa.se  of  4  jier  eenl.l  j;,>nerai  eoun.sel  of  fJie  Asso- 

over  1934.  Fir.st  4t!ar  premiuni.s ' 

[were  about  IS  per  cent,  higher  and  i  ‘  “  _  _ _  _ _ 

terminations  showed  a  reduotloD  of,  /•  n*  «  »-  i  • 

I  between  11  and  12  per  cent,  j  Output  of  High  Explosives 

I  The  month  of  December  coutrlbut- 1  Was  Increased  During  1934 

[ed  materially  to  the  record  for  the;  - 

full  year,  new  business  written  in  Ottawa.  -  There  were  only  9  fac- 
fthat  month  showing  an  expansion  of  tories  engaged  in  the  manufacture 
9  per  cent,  over  the  figure  for  the  explosives,  ammunition  and  fire- 
corresponding  month  of  1934.  works  In  Canada  during  1934.  Pro- 

Toronl>ij.  —  A  .slight  decrease  in;  Compared  with  .$i.8i8...'-  in  1933  and 

the  receipts  of  livestock  at  the  eight  1  $7,184,574  ill  1932.  I'l*’  number  of 

leading  stockyard.s  of  Canada  dur- |  e^iployees  w  as  1.277  , Hid 'wages  to- 
liig  the  eleven  months  of  10,15  are  ,  .  .tixi'cex  I’rodueiiOD  of 

shown  in  hogs  and  horses.  w.-hlle  |  filled  51,41 ‘.8-4  ruunc.iioD  or 

substantial  tncrease.s  are  recorded  r  high  explosives  and  black  powders 
for  cattle,  calves  an.l  sheep.  The  re-  (n  19-34  was  approximately  23,283 


The  addition  of  Major  Baxter  and  his  stafl  to 
this  agency  will  increase  its  opportunity  to  give 
vigorous,  progressive  and  prompt  service  to  present 
and  prospective  clients. 

CU. MILES  /.  EEAKCE. 

Pn-.'iidciii . 


BOARD  OF  DIRECTORS. 


C  .  T.  PEARCt. 

H.  E.  STEPHENSON 
\  N.  MclNTObl  I 


).\MK.S  M.  BAXn  .K 
IL  A  B[,:\M-.ri 
W'  I  !’.K.\0. 


cclpts,  with  fhe  1334  figure-s  in  brae-  j  Increase  of  almo.-t  S0% 

!  kets.  are  given  by  the  Union  Stock  i.’r.iir 

Yards  of  Toronto,  t-lmited.  as  fol  -  over  the  193o  tonuage  lour  plants 

I  lows:  Cattle,  1,066.013,  (311.799);  rat-  were  ill  operation,  fl"  owned  by 

!  ves,  409. 28L  (343.156);  hog.s,  1,146,-  Canadian  Industrie.^  T-lmlted,  the 


THAIN 


689.  (1.414.769);  .sheep.  666,378  <660.-1  nlont  al  Cast  ejeltirk  Manitoba  ' 

828)  and  horses,  .46,332.  (57.212).  m  I  new  plant  at  East  Selkirk,  Manitoba. . 

Toronto,  during  the  same  period,  the  I  commenced  operations  m  December,  | 


I  Toronto,  during  the  same  period,  the  I  comi 
i  receipts  were:  Cattle.  320,767,  (266.-  1934 

166):  calves.  113,764,  (108,610);  hogs, 
164.555.  (201,671);  sheep,  192,400,1 

(198.298)  and  horses.  1,700.  (1.418).  For 


The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  bny  Inrestment  secorl* 
'  ties. 


Foreign  Countries  Take 

Much  Less  Canadian  Barley 

Ottawa.  —  World  imports  of  bar¬ 
ley  show  large  decreases  In  the  last 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  17,  1936 


P.E.I.  HAS  SPECIAL 
CLAIMS  ON  NEW  L 
PORT  FACILITIESIt 


What  is  This  Thing  ** Credit”? 

By  Professor  W.  RUSSELL  MAXWELL  Dalhouofe  University,  Halifnxt  N.S.,  li»  The  Caiitiditn  Cherlered  Accountant 

'HE  t\ord  Credit  is  apt  to  sug-jVious  thinking  and  in  the  liglii  of  ^  coononiii’  intpro.sfs  involved,  ■which 
f-'cst  the  companiion  tvord.  Debit. !  which  tiie  non-payment  of  debt  is* 'arc  in  tlic  finai  anai>sis  of  a  per 


The  two  together  sitand.  in  one's, seen  to  be  a  pood  thing. 


Haviiut  No  Railway  Comoetition  ^ system  of  keeping  the  “new  economies"  serve  the  pm  -  the  butu  of  tiiose  oa  one  side  lie  in 

0..1*  H*  |»  c»  J  j  Walor  pook.s.  It  is  in>  conviction  that  the  po.scs  of  class  conflict.  one  rccion  and  ilie  bulk  of  tlie  otlier 

oeCKt  nign  otanaara  waier  j association  of  debit  with  credit  rests  \Vc  have  before  us  at  the  present  in  a  differeut  one  the  economic  c.on- 
Service  jon  a  profound  economic  truth  which  time  an  outstandinp  e.xitmple  of  tlie  flirt  takes  tlie  form,  in  ptul.  of  a 

-  is  not  so  familiar,  at  any  rate  in  all  |  latter  sort.  I  have  in  front  of  me  seetional  political  sirnacle.  Thtit  is 

TRADE  BOARD  ANNUAL  jits  implications,  and  that  a  consid-  a  p.nmphie;  b>  Mr.  William  Aherliart  true  in  tlu'  present  iii.sitinee.  Sueli  , 

_  j  eratiou  of  it  takes  us  a  long  way  in- !  entiiled  “.'ocial  Credit  Manual."  in  itruegies  tilways  present  difficult  ' 

Marittma  Bureau  The  Financial  Timea  i  lu  the  Understanding  of  some  of  llielwliieh  1  find  llic  following  passages:  problems  to  statesmanship  and  can 

i  harlottefown  —  At  the  annual  . problems  of  our  day.  It  I  "The  scientific  system  of  recovery  scarcely  fail  to  leuve  behind  seeds 
.  .V*  1  purpose  in  w  hat  follows  :  through  the  eyele  of  credit  will  have  of  bittei  ue.ss  and  suspicion  whicli  ' 

meeting  of  the  Charlottetown  1?  •*td  j  iutrodueed  at  the  same  I'me  eoutimie  to  impiiir  tlie  ualioual  life- 

of  Trado  the  report  of  the  commit-,  Profes.sor  W.  M.  foie  iu  his  U'okliliat  the  B.isie  Dividends  arc  Issued,  into  the  indefinite  future. 

•  ee  on  harbor  improvements  at  this  [  entitled  ".Aceounts.  Their  t  onstruc- ;  This  must  not  he  a  gigantic  selieuie  The  riiffieullies  from  which  thoi 
port  called  attention  to  the  fact  that  1  Interpretation."  has  tliis  to  i  of  taxation  ”  On  the  following  page,  fvietal  Credit  movement  has  sprung  j 

con.sidcrin'’  Prince  I-'dward  Island  ' 'l^bit  ami  j  "Thus  the  province  will  be  able  to  and  to  wliieb  it  gives  expression 
iins  no  ndwav  eomnetition  sueli  as  i ^iven  has  :  collect  a  i-'vy  that  will  provide  the  came  about  under  a  free  "capit.Tlis- 
ntlo-r  nrovtnres  eniov  facilities  for  to  dlstril.ule  lo  the  tie"  economy.  Lenders  wore  free., 

^  transnnrfatinn  should"  book-keeping.  ll  is  obvious  that  a  i  various  eitueiis  To  illustrate  ibis  ns  Ihej  still  arc.  to  advance  their 

I.roiii-ht  iin  to  KiBodard  an  as  to  nro  '  *’usiness  rosponsibil it  v  eauii.u  spring  ;  let  me  lake  a  husliel  of  wheat  ►s  iy  funds  wliere  they  vvlslicd,  and  hor- i 

vidr  tooommodation^for"  the  larger  "-"'Ihing  Evorv  ihiug  uiust  have  ,  at  a  .lust  price  of  sixty  cents.  Fifty-  rowers  to  get  as  much  as  tliev  pleas-  1 

t  irDe^it  an?  Ssenper  boat'  ’his  is  to  go  to  the  ed  wherever  they  could.  The  rapid ' 

.vje  I  tr  I,- It  a  a  pa--  .ng  , '  eoneeivable  in  strict  Imsiuess  that  I  farmer  and  will  provide  a  fair  com- ,  dovelopmeni  of  the  vv  eslern  countrv. 


-sonal  nature,  are  so  tlistribuled  that 
tile  hulk  of  tliose  oa  one  side  lie  in 
one  region  and  llie  Imik  jif  tlie  other 


sectional  political  struggle.  Thtit  is 
true  in  the  present  insianee.  Sueli  , 
Urugg,les  always  present  difficult  ' 
I'roblenis  to  statesmaiiship  anti  can 


trom  Toronto  tind  e.-tni 
aufomobiles,  is  vi.«|oric.| 


property  should  he  eitlmi 


■  ,  fodav  ■W  ith  "nnh  m  vtern  •'^'''iet  business  that  !  farmer  aiid  will  provide  a  fair  com-  dovelopmeni  of  the  vv  estern  country, 

n  use  tuna.  """  '  property  should  he  eitlmi  received  mission  on  his  turnov'cr.  Five  cents  which  liad  m  the  beginning  very  j 

f.ieiiities,  me  report  goe.  in  or  .sent  away,  or  that  profit  or  loss!  wit)  he  set  aside  for  the  Oovernnient  small  resources  of  its  own  with! 

;:tBte.  not  only  the  producers  uuo  made,  withoul  au  assign- '  i.ovy.  The  vvheat  Is  sold  to  the  which  t'l  finanee  the  development, 

shippers  of  this  province  '"'ouia  '  responsibility  eouforred  on  ouo,ii)iller  who  grinds  II  into  flour  The  attracted  many  lenders  from  outside,' 
benefit  but  it  should  also  mean  a  pajj,]  nfij  taken  on  the  other,  and  all  j  eo.«t  of  priiidin.g  will  be  covered  by  and  many  borrowers  both  from  with-  I 

substantial  increase  in  the  tourist  j-iiod  liookkeeping  shows  lioth  sides  ]t!ie  -horts  and  hi  an  and  other  by- 1  in  and  without.  Tlie  finaneiu,g  of  i 

trade.  A  line  of  steamships  sailing  of  each  trausactiou.  This  is  all  that  j  pmduet.s  of  the  process.  This  will  the  doveiopraent  was  an  affair  of; 

trom  Toronto  and  e.-tnyirg  lourisis  13  meant  by  double  entry.  A  dcldt  'produce  about  forty  pounds  of  flour,  individual  bargaining.  Earh  par- i 

aufomobiles,  is  vi.«|oric.|  Muiii'ining  a  ,,p  credit  can  be  but  half  of  any  vve  vvtil  suppose  that  ibe  flour  sells  |  tieular  lender  treated  each  particu- ! 
saying  of  the  long  trip  by  road  and  a  trau.saeiion;  for  whether  it  records  !  for  $1  10,  ten  rents  w  hich  is  .igniu  |  lar  loan  on  ua  own  merits.  It  was 
■ail  down  the.  Uiwionee  and  1  c.spoDsibilily  for  property,  claim,  given  to  the  Government  as  its  levy,  not  the  business  of  any  one  of  them 

through  the  Gulf  to  t'h.nrloitetown.  profit,  or  lo^s.  it  involves  nu  e.xpla-  Tbo  flour  is  next  turned  to  the  bak-  |fri  regard  the  general  situation  which  i 
■vlienee  easy  acees.-  can  be  made  to  nation,  and  ihaf  expliuiatiou  must  j  er  who  b.iko.s  It  into  bread  wbich  vvas  beiu.g  created  as  a  result  of  I 

any  Marltimo  point.  show  vvhere  iliiit  r.'spom-ibiliiy  caiuc  be  sells  at  seven  eent.s  a  loaf.  Tho,  their  combined  activities.  Each  lend- 

The  report  recalls  that  at  the  au-  fronv  "  This  applies  to  changes  iu  |  fortv  pounds  of  flour  with  the  waterier  considered  tlie  security  behiud  ' 
nua!  meeting  of  the  Maritime  Board  the  situation  of  a  butiuesi-.  But  it  and  other  ingredients  would  make  eaeh  particular  loan  and  was  satis 
of  Trade,  last  Xovember.  a  reL-olu-  is  eiiually  true  as  applied  lo  tlie  sit-  ,  fifty  loaves  of  bread.  Suppose  the  riy(j  ,f  it  xvan  suff'Ciont,.  It  did  not  I 
lion  aneu!  harbor  inipi oveaienfs  at  u.atiun  of  a  business  .if  .any  parijcii-  Government  Levy  on  this  bread  was  occur  to  bii.u.  and  he  would  have  re-  I 
this  port  was  unanimousl'  endorsed,  l.ir  fme.  Everv  lueee  of  liusine;,s  a  cent  a  lo.if.  Thit  would  give  an  garded  it.  perhaps.  as>  not  his  burd- : 
tvlnee  then,  negotiations  have  been  firoperty  uudeed  e\^.rv  piece  of  pro-  addifioria!  fifty  rents  lew  Thus  .  ne.ss  if  it  did,  that  we  was  helping' 
carried  on  by  the  rharlotictowu  p<  rt>  ot  any  smu  presents  two  as-  froni  n  bti-hei  of  whe.it,  nroeessmr  it  to  rreate  a  debtor  interest  which  1 
Board  viili  tlie  provincial  and  f-d-  pvcis.  itic  value  m  asset  aspect  and  to  flour,  the  liovernment  would  be  might  some  day  find  expression  and. 
era!  governments  seektug  to  have  thy  ow  iicrsiiip  aspect.  There  can  able  lo  O'dleet  possibly  sixly-tive  if  sneeessful  in  its  objects,  sweep  1 
work  along  the  .suggested  line  start-  I'o  no  oumrship  except  M  ho  ovvu- ■  cents,  Ihis  will  .also  .'ipply  to  other  away  the  sceurity  behind  his  own¬ 
ed  with  the  openinc  of  iiavigation  i  rshin  of  .sometijinc.  an<l  timro  can  goods  that  will  be  proeopsed  or  mar-  and  all  other  loans.  Like  persons 


ucr.t.  spring. 

Drj  Dock  rroposed 
f.bc  committee  iiNo  points 


be  uij  propti'i'  >11  any  significant  keted  ui  tlie  I-Tovince,''  Later  00.  iTfiwdinc  on  to  a  bridge  each  vvas' 

aense  v>hich  docs  not  have  some  "Thus  every  bushel  of  wheat  loid  at  satisfied  if  there  war*  room  for  hitn  ' 

owner,  ihough  the  owner  may,  of ;  six-ty  cents  wouid  gu.irantee  to  ilic  and  if  w  hat  he  was  standing  on  wa.s  ^ 

s  out  course,  he  the  tiiato.  farmer  twelve  cents  clear  of  all  folid.  withoin  considering  the  dif- i 


mat.  in  addition  to  modern  docking 
jjid  viarrlinuse  f.aeilities  here,  it  has 


ii.‘  apply  this  v  tevv  to  that  i  pc- i  charge,*,.  ,snd  brinr  to  the  C"vi:rn- 
■la.ss  ot  bu  -tiie«;i  transactions  mrnt  five  cents  .as  an  nncarnecl  m- 


and  If  w  hat  lie  was  standing  on  wa.s  ^ 
f  olid,  without  considering  the  dif-  i 
feroncR  bis  .standliig  there  made  to  1 
the  general  foundations  supporting  i 


ilso  been  advocated  that  a  dry  dock  where  the  tiiinc  dealt  m  is  money,  crement  levy  This  five  c.snt?  woulil  tlicni  all  I'herc  is  no  loud  limit  in 


he  ei'eeted  to  meet  what  will  be  -a 
.growing  need  once  liiy  programme 
i.s  put  into  effect.  Tiic  cummltteti 
expresses  the  hope  th.it  the  n-mni- 
'iuvndai ion.v  contained  in  the  rcnoi-t 
o'  ilic  Duncan  Conmii'-ion  011  Mart- 
'orac  Kiglits.  in  lO.'ii.  vv;il  be  in  tlu- 
'••uir.-,c  of  fiilfilni'U'  ill  lillfi 

During  tile  pa.'-t  vc.e. ,  some  pro- 
,  rc-.-i  fii\v  iirds  ihc  liesirod  cnil  has 
"•oen  Luadc  a?  a  .'urvi-y  'vlneti  hai 
long  hecM  -id  vocal  yd  ar.  prclinimary 
to  the  maiu  p):in,  vvas  put  under 
ivay  -th  i.'ssuijuce  that  ottivr  n*- 
'Hssary  surveys  would  b„*  under- 
ikr'n  till.,  veu; 

Tnc  repuil  statcj  '%Ve  have  also 
i.Hvn  told  on  good  authority  That  the 
prev  iou.-  fcd>  ral  Government  had 
.iuder  c.,i;.v;,deriit .00  and  hud  final!'- 
•i  greed  to  spend  $1,000,000  in  provid- 
ng  th>.'  poit  vvph  thy  necessary 
piers,  sheds  and  modem  facilities  ro 


It  is  In  ronneition  vMtli  transacfioui)  not  come  out  of  the  farmer,  hut  (lut  the  extension  of  credit, 
of  this  sort  thill  the  terms  credit  of  the  cou-,umcr  who  purch-ised  tho  ,v  » 


hit  (cr  debt)  b.avc  their  m"s' 


It  1?.  tberefon 


This  f.iult  in  the  private  or  "capi- 1 


;'haractcrfsti  UcvP,  and,  perhaps,  tlieir  lev-y  on  the  consumer."  On  another  tallstic"  adinini.stratiou 


sucaicst  iuu 


of  tile  jirt enling  arguuicru  js 


application  point,  whee  the  c.xposition  is  in  the 


form  of  o  lertioR  and 


i  r*'d1t  and  leht  arc  not  so  much  reads  th«  follow  me :  "Vhere  vviil  .lil 
liitieti^t  things  ar.  different  .v.spects  the  credit  conic  f.roui  h-'  pay  the 


raise.s  the  ouestlou  of  a  "planned”' 
ro.inom.v  .lud.  more  specifically,  the 
qiic.siion  of  a  nationaliraiion  of  ere- 
lilt  Tim  coiUnist  between  capital 
i.-ni  and  a  "planned  economy”  Is  not 


nt  the  v.mie  thine.  Th<  exi.cpsinn  h,i*ic  dividends'-  Answer  Tlie  .-ro-  j.p,  ^  ‘•planned  economy”  Is  not 
of  '  redit  i’lvolvcs  the  ere.ition  of  dit  issued  will  be  a  charge  .acainst  veal  I  v  sa'tsfactory  because  capitalism  1 
Dfht,  indeed  it  is  the  creatiou  of  tlic  N.-uural  Ifesources  of  fhe  I*ro  usclf  p.rov idea  a  method  of  economic  ' 

Debt.  lo  every  dollar  of  Credit  viarc  raucli  in  the  same  way  as  the  planning  That  i.s  to  sav.  guidance' 

outstanding  .u  any  time  there  coi  p>c-.rir  Go-,-crnnicnt  Bond.r  arc."  But  ,,  economic  process  un- ! 

responds  a  dollar  of  Debt,  or  rather  ••t  the  sarre  time  "Mould  there,  he  ^  capitalistic  system,  and  in  a' 
the  tlc'llar  of  credit  is.  trom  auotliei  iavaiiou  under  Social  Credit'.’  An-  j.ifinne  way.  It*  is  guidance  b'- 1 


hat  Cbarlotietovn  might  be  made  a  different  as- 

r.ort  of  call  and  placed  m  a  position  ,„oaetaiY)  relatiou- 

that  tuo  larger  class  of  .... 


Debt.  'I'o  every  dollar  of  Credit  viarc  raucli  in  the  ri<imc  way  as  the 
o'ltbtanding  at  any  tune  there  eoi  -  p'c,--(.pr  Go-.-t-rnment  flond.r  are."  But 
responds  a  dollar  of  Debt,  or  rather  -it  the  sarre  time  "Mould  there,  he 
the  dc'llar  of  credit  is.  iroiu  auotliei  iavaiiou  under  Social  Credit'.’  An- 
point  of  view.  ,i  dollar  of  Debt  .Vi-i-  .rw  er-Ta.x 'fion  would  he  at  once  re- 
tlier  1^ redit  nor  Debt  can  exi.,r  with-  diicyfl  ari'ler  .Social  i  reilit  a?  we 
out  the  other  because,  like,  th-j  back  would  eea-'C  boirowins.” 
and  front  of  an  objeet.  they  are  not  ^  v-  >(■  * 

separate  things  but  the  same  things  ti  ip  nor  neee.sr>.-iry  to  expose  the 
looked  at  from  differeut  pointy  of  .-rr-T  ui  fiis  -aort  of  thing  It  ex 
view-.  poses  itself.  The  fact  of  the  mat- 

*  *  ter  i.s  that  the  appeal  of  Social  '  rc- 

MTiat.  cow.  is:  the  "thin?"  of  w  hich  ***  uot  to  the  intellect  at  all.  1 
Credit  and  Debt  are  different  as-  d'"*  uot  say  this  for  Die  purpose  of 
pects?  It  i.x  ti  imonetaiy)  relation-  ;Coudemning  it-  1  do  not  eveu  intend 
nhip  between  tw.a  parties.  ITom  |lo  condemn  the  non-paymeut  of  debt. 


hip  between  tw.a  parties. 


.rw  er- 1  a.\  itioti  wouio  oe  y  on>  e  re-  ojarkct  prices,  with  the  decisions  as 
diiccti  uTidiT  Soci-il  (  reilit  a?  we  yponomic  resources  shall  be' 

would  ccaac  borrowins.  ’  ^  ii.sed  being  made  by  private  persons. 

^  ,  octuig  iu  their  own  interest.  Its' 

1.1  IP  nor  neec.sr.ary  to  expose  the  justificixtion  from  the  standpoint  of  i 
•■rriT  ui  t'lis  'port  of  thing  It  r-x  society  depends  upon  two  conditions.: 
poses  itself.  The  fact  of  the  ni.->t-  that  market  prices  register  so- 

ter  Ls  that  the  appeal  of  Social  '  rc-  Qoeiis,  and  second,  that  indtvl-  : 

d>?  IS  not  to  the  intellect  at  all.  1  outreprcncurs  arc  the  vvl.scst 

do  not  say  this  for  Die  purpose  of  interpreters  of  market  facts.  What 
couderaning  It-  1  do  not  eveu  intend  is  usually  meant,  hovvexer,  when  a  ! 
to  condemn  the  non-payrucut  of  debt.  poouoiny  is  spoken  of  is! 


would  be  attracted  to  our  p-jri  and  htandpolnt  of  one  of  the  parties  So  far  as  my  argunieut  is  concerned  Qpp  jq  which  the  disposition  of  pro- 

'hurt  give  this  provinci'  nil  oppor-  relatioD.ship  Is  Debt:  from  the  f  debUtr  has  ju.st  as  uiucli  rit-lit  to  riimtiye  resources  is  taken  out  of 


lonity  to  participate  in  the  •.hippiiu,  ,„hei  standpoint  It  is  Credit.  T  he  try  to  escape  from  his  debt  a.s  l>is  the  band.s  of  private  entrcpreueur.s  > 

r i-a-Tl'*  that  we  huvo  lung  beeu  two  are  complementarv-,  in  fact,  and  {creditor  has  to  see  that  he  Uoesn  1.  guided  by  inarket  price.s,  and  given] 

dented  .  stroiild,  in  the  interests  of  clear  -'iy  point  simply  i?  that  the  real  i?-  over  to  a  planning  commission  of! 

Officer,-  of  the  Board  for  the  yt-ar  thought  and  sound  policy,  be  thought '  I’Ucs  and  the  real  in'itives  involved  i^,,ntnc  sort  which  is  supposed  to  have ' 

a>;-e  -  locud  as  rdiows:  pr.-Lhieiit  of  together.  jin  Uiis  matter,  a.s  has  frequently  (ho  interest  of  the  uatiou  as  its  ob- i 

■I.  Mor’is;  Secrefa.-v  Tri  isiner  From  the  very  nature  of  this  rela- :  i'cen  the  case  beforo.  are  obscured  jeyt,  and  not  its  own  interest,  and' 
'*  '■  Dig.gms  (re-elected),  tv'n.^ihip  it  l.c  iuevltablo  that  the  in- '  ^  smoke  screen  of  intellecuial  ^vhich  may  bo  guided  by  other  con- I 

• 'iei  !1  iiismhers:  ^Ies.'^.''.  K  L.  Me-  te rests  <,vf  the  parties  to  it  should  ^PPcnI-  object  is  explanatory,  sideralious  than  market  prices.  ' 

'  lu.  e,  n  I.  Gotton.  (1.  .1.  rwcedy,  .\ d  be  opposed.  It  is  to  Ihc  interest ,  uot  didactic.  ^  The  nationalization  of  credit  is  one  { 

Gvlchti.  D.  f  larkin.  t!oI  G.  E.  of  the  creditor  that  fhe  debt  should.  But,  perhaps  au  indignant  Social  .  f[  (J^q  questiou  of  economic: 

Full.  A.  M".  Ilvndinan.  Dr.  J  A.  be  repaid  Tlie  interest  of  the  debt-  Crediter  (the  terminatiiin  of  the  -.vord  planning.  Its  advocates,  in  so  far  j 
f  li.r!:.  or,  if  we  consider  thi.s  iranjiiction  vital)  xv  ill  arise  t<.i  ex'-laini  iliut  the.v  arc  entitled  to  be  lieard  at 

\s  ociat-'  Board  memhers:  Tle.'.sr''  by  itself  and  do  not  invoke  ulterior  the  pr.ovir.'-e  of  Alherui  Ims  uoi  ie-';^n  j,r,j  .,-0  not  merely  .stvokesmen. : 


Ilvndman.  Dr.  J 


Board  members 


be  repaid  Tlie  interest  of  the  debt-  Crediter  (the  terminatiiin  of  the  -.vord  planning.  Its  advocates,  in  so  far  j 
or,  if  we  consider  thi.s  iranraction  vital)  xv  ill  arise  to  ex'-laim  tliut  the.v  arc  entitled  to  be  lieard  at 
by  itself  and  do  not  invoke  ulterior  the  pr.ovir.''e  of  AlherUi  Ims  uoi  ie-';^lj  j,fjj  not  merely  .spokesmen,  i 


.1.  .Mor:'!.-.  I;  11.  U-;'1!.  M'  1.  T!i,c-  consequence.--,  i.'  lu  c.sraping  from  it.  pudiaied  its  debts,  and  docs  not  pro-!  thinly  disguised,  for  special  iutercsts 

.'tut.  II.  M  Met  I'i'v.  (  I  !.  G  E.  Full.  This  desire  is  increased  If  he  has  pose  tol  Once  upon  a  time  tlie  ilis-  the  sort  discussed  earlier,  must 

f  Iwerdv.  Male:-  [  i;,  McNutt,  been  disapig-inti'd  in  the  use  he  La.s  ciaimer  would  have  counted  for  that  it  vvill  result  in  a  beUcr  1 

f'r.  I  A.  I  lav;v.  I;  1.  MuU  h.  I>  I,,  made  of  ihe  loan  I'.f  for  example,  someihyug.  But  in  recent  year.s —  iit ilization  of  our  economic  resources  j 

■  I'toTi  I.  T  Hig^s  1  n  Itvnijpimi  ilie  business  ojicration  which  he  bor-  tbough  by  no  means  for  the  fir.st  |ihau  occurs  now.  The  questiou 


.1  Ger.j.-,. 

i  .^  I 
!'  M 


i,,i-  I  F  M'Niilt. 
if'.  F.  V.  Ui-ral 
T  V'  I  >1  "Ti 
i.  )>  F 

(I  rjdoi.in. 
1  llolm.ivj  T 


row'cd  to  carry  out  lias  proved  nn- 
piofitahle),  nr  if  the  terms  of  I  hi' 
I  'an  liave  be-  n  altcied  in  hti  dir.’id 


tnoug.v  oy  no  means  tor  tne  ttri'*  ,  tliau  occurs  now.  The  question 
.time  in  Iii.-tory--  pi^ople  have  seen  :i  ]  must  not  be  confu.sed  with  that  of; 
great  deal  of  getting  rid  of  debt  ^  nationalizing  the  Bank  of  Canada.  i 


vvithfiiit  rt-paving  it.  and  have  loaru- 


Bank  does  not  administer  the  j 


Increase  in  Retail  Prices 

Reported  For  December 


\  durm^  its  <  iirr*-iu*y.  as,  for  ^'1  i*T  n  littlo.  Thoro  i«.  pfT- j  n;,}  credit,  and  from  the  stand-! 

•'■.'.ample,  by  a  rir-e  in  tin'  vabic  of  liap:-,  a  plact-  Fir  an  np-lo-date,  llau- .  pci^i  ^-,1'  ^hc  Question  which  is  here! 

(lie  unit  in  whi'  h  hi,-  debt  is  ex-  ual  on  the  r-nli.ieet  of  “Delit.s.  How  iO|iindi  r  di.seus.slon  if  is  of  minor  im- j 

pressed.  For  thi.:  reas'iiu  we  irv,  in  F’.a<b;  Them;"  ihongh  the  w I'lc- ■  portanee  whether  the  Bank  of  Can- 1 

varbnif  vvayi .  to  protect  creditors,  awake  publisher.s  miglit  leel  itiat  it  i  ada  is  owned  by  private  shareholders  ! 

•Sonic  i)f  the  caleguards  are  of  a  legal  is  now  too  late  for  sneh  a  book  to  govcrnmciiL 

nature,  and  some,  bui  h  as  the  ineiil-ri.se  to  the  proportioii.s  of  a  best'  Would  nationaliisation  of  credit  be  | 
cation  of  the  priueiiiU-  that  "Ijonesivoieller  the  p.s>  thological  niotucul  ha\- i  iq^fiy  to  accomplish  the  object  its' 
is  tlie  best  i-oliev.”  are  normal  But  tng  pa-^sed.  'disinterested  advocates  have  in  view?! 


ittln.wu,  —  The  indt 
■tail  prices,  rent,  a-i'i 


wTiatever  their  eliaraete!'  they  alii 
index  number  of  from  time  to  tiine  break  down,  even 
a-i'i  co.'ts  of  .-..r- ■  upon  an  international  scale,  ami  cre- 


ig  pa.':sefi.  ' disinterested  advocates  have  in  view? 

Tlie  real  explanation  of  the  Social  !  It  iias  been  argued  here  that  tbe 
redit  moveirienl,  ’hen.  lie.s  in  ihe  adminislering  eredlt  wc  i 


ro-se  dilors  a."e  left  lumeuiiiir 


heavil.v  del'lor  jposition  of  tht  corii- 
innriitics  where  it  has  found  sup- 


'rom  So.d  in  November 
'■einbei,  owing  to  s!i 
prices  for  foods  .njd 


have  now  is  imperfect;  that  it  leads  ' 
to  some  wasteful  application  of  re-  , 


So.^  in  Dr-:  as  in  o'her  question  of  a  business  j  Port,  and  the  benefit  it  proinise.s  from  tho  standpoint  of 


-ghth-  higtier  I  nature,  the  decision  turns  in  fhe  last  ;  them  is  the  same  as  other  inflatiun- 
'-eriaiii  fuels,  analysis  upon  ihe  in!rre:-ts  involved-  ary  movements  have  promised  in  tin 


indiv  idual  investors  and  of  tho  na- 
ti"n:  that  it  contributes  to  the  crea- , 


An  index  for  retail  pi-iei  .s  alotje.  m-  I’ebt.s  arc  repaid  if  ivi  rcpa.v  involves  I  past,  namely  reduction  in  the  value  tiop  of  political  problems  which  rack 
•  liiding  foods,  coal.  e..l,f.  clothing  eotiscqucn':es  loss  unplcasaru  iliaiiiOf  tbe  uuii  in  which  thejr  deht.x  arcjihe  national  fabric.  This  Is  a  scri- 


‘loiisebold  reqiiii-onirnt.-'.  etc.,  ad 
vaneed  frrmi  Tu.n  to  ^\h(^n 

foods  were  removed  fii'ini  ibis  indc.x 


default,  hut  if  the  bataro-c  lies  tbe ,  expressed.  For  tlio  effect  of  piit-iom,  indictment  and  there  will  have' 

uifier  way  thev  are  dei'.iiilu.d.  'ling  into  operation  the  plan  oinlincd  to  be  good  reH.son.s  for  not  giving  i  - - ==■ 

III  all  this  I  tnu-i  tiot  l.ie  undei- ihy  Mr,  .\berhart  in  this  painplilei  -  l  iufigme'ni  in  accordance  with  it.  Are  ibe  tried  at  all 


RIUTIJAL  LIFE 

Assurance  Company 

OF  CANADA 


L$tablished  1869 


Public  Confidence 

Is  Reflected  in  the 
66th  Annual  Financial  Statement 

NEW  ASSURANCES  PAID-FOR  •  •  -  INCREASED  15% 

.(excluding  Groii^  and  Annuities) 

TERMIKATIONS  . . DECREASED  10  fo 


PROFIT  AND  LOSS  ACCOUNT 
for  the  year  ending  December  31stf  1935 

Surplus  Funds  as  at  December  31st,  1934, consisting  of: 


General  Investment  Reserve  • 
Polio  Reserve  Adjustment  Fund 
f  ree  Surplus  for  Contingencica 


a  $  1,200,000.00 

•  300,000.00 

t  4,506,494.30 


§,006,494.30 


tNCOTE 

Premiums  Tnst)  s  s  •  •  s  •$17,7134555.39 

Interest  and  Rents  (after  provision  for 

possible  losses)  ,  .  .  .  .  6,932,5.50.81 

Supplemeotary  Contracts  .  ,  -  •  2,684,437.00 

Profit  and  Appreciation  eu  Ledger 

Assets  ••••••■■  139,590.43 


$27,469,333.63 


EXPENUmiRES  AND  RESERVES 

Death  and  Disability  Claims,  Matured 
Endowments,  Surrendered  Policies, 
Supplementary  Contracts,  etc.  •  •  $12,491,233,59 

(acrease  in  Actuarial  Reserve  and 

Amounts  licft  on  Deposit  ♦  »  •  6,364,131.55 

Conimi8«ion8,Taxe8andGeneral  Expenses  3,338,499.44 
Loss  and  Depreciation  on  I.edger  Assets  237,470.71 
Amount  W ritten  Off  Head  Ofiice  Preiuises  50,000.00 


Surpltu  Eermngi  for  Yaar  «  •  • 

Special  Charges: 

Additional  Amount  written  off  Boole 
Value  o'f  Bonds  '  •  •$ 

Specific  Reserve  against  Loss  of  Prin* 
cipal  on  Alortgages  and  Sale  Agree* 
menis  .*•*•«•• 
Staff  Penaioua  •  s  •  s  •  • 


22,481.335.29 
I  4,938,498,34 


645,746.65 


209.754.97 

113,815.00 


969,316.68 


Net  Amount  Transferred  to  Surplus  Funds 


Deduct: 

Surplus  Paid  or  Allotted  to  Policyliolder*  see 

Surplus  Funds  as  at  December  3i8t.  1933,  consisting  of: 
General  Investment  Reserve  •  •  •  •  • 

Policy  Reserve  Adjustment  Fund  •  •  •  • 

Free  Surplus  for  Contingencies  •  •  •  s 


Assaranccs  In  Force  Annuities)* 


Total  ,4saeta  •  •  •  • 


•  $  4,019,181.72 

•  $10,025,676.02 


$  1,200,000.00 
600,000.00 
4,714,915,56 


8,510,760.46 


6,514,915.56 


$327,372,000 


*•  $132,630,000 


All  Owned  by  approximately 
J.45,000  Policyholders 


The  66tli  Annual  Meeting  of  the  Policyholders  will  be  held  on 
Thursday,  February  6lh,  at  tbe  Head  Office,  Waterloo,  Ontario. 


R.  O.  McCullocb,  president 


.1  Wiis  T.s.x  Hr.  I'cinpiir^J  with  78  7  ’IS  saying  tliat  m  prulffting  |  in  so  fnr  as  it  attually  oprruicd  at  .there  such  good  reasons? 


Novrmbr’- 

For  It',  fdoii  iieni':  an  itrl-x-  m-o 
fi  cm  7","  !>>  7'i.7.  higlicr  jii  ierr;  fr.r 
bll’tor.  eggs  iinfl  rKti,'iifi*.s  mur*-  thiir. 
r-lfsctt in g  rl'Mi’irn.'-.  for  nn-ats  and  tea. 

IBcbiT  prir-e).-  fp,-  .’oke.  and  (.->  a 
i''St,ei  extent  for  coal,  no'-c  msemn 
r’blr  for  an  upward  moxf  rrierit  in  tht' 
i'lel  and  Irghtirg  index  from  s'.O  to 
^7.7  Au  iro*r,.jsc  in  mnior  operat¬ 
ing  coL-f;  from  m  8  to  01.;'*,  was  not 
of  tufficirnr  imiiortanee  to  afr.-ci 
i.'it-'  (iuiidiit.-  .iionn  nid- 'viiich  rc- 
rnained  ’jH'-hauged  a*  a; 


.-rcditui-s  society  i.-  acting,  m  the  in-  all  would  he  inniitionary.  Us  prin- •  !  svsuV'of  woiHai.r  and  Txanpat lii/.e 

tercstb  of  that  pariKulur  class  andjeipal  prov  .non  is  what  goes  l.y  the'  Nationalization  of  credit  holds  mil  with  Ilic  idea  of  a  "nianued"  ceoo- 
.'11  tiic  r.xncnse  of  dcl'tors.  M.  Iial  is  iiarac  of  "iLiercasin:-  the  purchasing  '  very  Uitlo  prospect  of  success  as  an  '  omv  feel  tliat  it  must  wait  on  ini- 
bemg  protec-.-d  is  ib-  in-n itution  of  '  power  of  cmisumers''  by  mcains  ofhsdatccf  nn-asurc.  unaccompanied.  ;  provomeni  in  thequaliiv  of  guve.rii- 


be  tried  at  all.  ^Ianv  people  who  ' 
recognize  the  faults  of  our  prc.seni  ' 
system  of  ctoiioipv  and  syrnpailiize  ! 


.W.  U.  SoMERVUXJt,  General  Manager 


Canal  Traffic  in  1935 


lending,  wiii'l'  i,-'  noi  li-.:.- 
'to  hoi  rowcrs  ilian  to  lend*  r: 


:  al*l!!bl'- ;  ' lie  creatlc.in  of  lieu 
Bor- 1  n.akcs  iio  dilTf-rcncc 


■d.  arc  frcqiieiitiv  imirv  i  f  a! led  iivncv  but  "credit."  or  rather 


that  it  is  not  !  t  loll  of  econ'jtiiy  general  Iv 


prospect  ot  success  as  an  omy  feel  tliat  it  must  wait  on  im- •  onauii.  -  The  Civoadian  lock  of  decreased  from  5.17)0  in  B'UI  lo  5.n':l 
rm-asurc,  iiiiacc  omparii.'d.  ;  provcmeni  in  the  (lualiiy  of  govern-  ,  .  ^x-aa  i  '*">  rc'gistcrcd  net  tonnage  v.a.g 

to  by  n  w  ulo  bociuliza- i  mcnl  (uiininisf  nitvui,  wliich  bo  j  *  **  h.iuu  btc..  .Kin.  .  !  by  tt>ns. 

inomy  generally.  .^ccorl1  regarded  a.s  one  of  tlic  major  public  ;  closed  fur  (be  season  on  Dccemlmv  j  i-  ,‘t  .....’fr;,'.  (1,..  I  -iv-- 


anxions  to  borfi-.s  than  oiljers  ari 
lend  Since  icmling  would  not  oci 


not  even  that  i>uf. 
.Mthoiir-h  tlicrr  nia;. 


the  view  expressed  above  llie  proidems  of  our  time 


regarded  a.s  one  of  tlic  major  public  ;  closed  fur  (be 


'Iniinistiiitinn  of  ci-eflii  i.s  au  in- 


on  any  lar; 


letidf  r.s  ihf-r 


;t.ccr'il  part,  of  tint  ceonomv  of  tiie  :  done?  ..iupi  e iv'oi.cu.:  u.n-  ^  ,  i,..  .i,,,.;,,,.  ii... 

I  'liiiiu'anity.  and  must  therefore  selves  to  the  ev  il.s  and  the  i  rrors  ;  throiigb  tiie  lix  ita  i  g 

I"'  in  liarniotiy  with  it.  Suppose  ,  t'roui  which  we  suiter.  ;iccepiing  '  :  e.isnn  of  navigation  auioiinli.d  to, 
1  icdit  iilciric  were  natioiiuli/.cd  '  i licm  a.-  iocvilableV  l  eiiainly  wc  !  is.2!);i.‘*-5G  tons,  or  au  increase  'i-.i  r' 

••H"!  its  admiuintr.'ition  plac'’')  in  w  ill  never  entirely  amid  ii.itstaKcs.  :  , p,,  traffic  of  6.046. iuD-  I  bn- 

111''  hands  of  a  ualioual  hoard.  B.'  and  anv  nuprovcmcni ,  if  it  comes  at  ;  tl,,.  fiiii  d  succes.siv  c  .vear  m 

”  li.'it  principles  would  Ihis  hoard  all.  will  be  gradual  at  th*'  best.  But  I  nirrcasos  were  recorded  o\*  i  ; 

i'C  guided.'  If  If  "iivc  .•[•(.iii  for  It  would  be  helpful  tf  tiiosc  in  I'osi-  20, T'l. 16'*  tons  *>*■• 

"Ui  ito,-e:(  which  proiui.':cd  to  "p.iv,"  lions  eU'  authority  in  tlic  Business  i  tTic  big  increase  lias  ■ 

III  a  financial  .'lermc.  (he  r.  sails  w  orld.  whether  in  the  adniinistratimi  j  iron  ore  which  grew  from  i 


Mciiiitiuic.  is  tlierc  nntlnng  to  1”-’ i  | jiP,.,. 


11  :in.i  the  i  Tiitcd  Sialcs 


were  at'le  i.-j  pro*'’ci  them-civi 


regulation;'  of  .society  ‘  c.rjri. miners 


I'cum.siaiicc:--.  IU  .l  incr  luori- 1  <.,,miii'U!jit,v.  and  must 
an  ht.  pul  inio  the  Ijands  of  i„.  harniotiv  with  it 


|■ccculcilc  our-  ' 


ccinnev  !  '•"’■■'B)  lot*’’ 

I  rolill  traffic  using  the  i^l.  l.av.- 
ick.s  on  I  once  canals  during  l!*;i.'>  aiiiou'iod 
frciglil  j  to  fi.S'T.Sri.')  tons  a.s  ug  liusl  G.rii'.b.i'.'.d 


'  "C’iwhich  Tii.ike  it  p.-<'c-iblc  for  tlicm  oi 

'vinch  rc-  jje  rti,g  iDusl.  at  any  rale  lu  jiriuci- 
•pic,  tve  regarded  a.s  advaptageou.s  to 
both  groups. 


money  faMin-.-.  Mr.  .•\I'ii„i  ha  rl’;-  wa.vi- 
hold  out  littlt  i)ro..pcci,  of  dome-  ,■  o. 


j  If  (his  view  i'c  cericcf  several  ,  i 
I  fun  iicr  qnc.  iloos  present  th.-ni.-cB  c  'i 


.■x'steio  e  of  :i  \cil  of  morality  |  and  de  crvc  ttioiicht  It  i:-;  uoi  tieai-  ui 


No  Sediment! 


ah'iul  the  Ticstion  of  dchts  .-lud  ili<-ii  !ihy  for  a  uatlon  t.)  suffer  sueli 


je  hands  of  a  ualioual  hoard.  B.'  and  anv  nuprovemeni ,  if  it  comes  at 
liat  principles  would  Ihis  hoard  all.  will  be  gradual  at  fh*'  bciT.  But 
•1  guided.'  If  It  --avc  ci-diit  for  It  would  be  helpful  if  tiiose  in  posi- 


'  1  ♦  \  repnym>mts  is  a  source  of  much  con-  i  fliei.s  as  tho  yocjal  i.'rc 

*  '  fusion  and,  a.---  .some  inorr;  severe  '  iu\ olve.s.  Su<  h  nioi 
j  corniaeiitators  would  say,  hypocrisy.  ;  >i;ipLo;us  of  eronomi 
*  .-iineo  ii  is  .somir.oiliv  n  ‘',ard'‘'l  a-  im- j  M'lio,  or  what,  is  respo 
A  Test  of  Oimlii-  ! 'fnral  not  to  pa.v  .'our  d'  hls,  llio;-:e  '  rc.:r)uusib!lity  be  fa.-ten 

'<'*“‘*‘5'.  I  wiio  tiini  ilieiii.sclvcs  in  cireuui-  Can  anylhing  lie  done  i 

_  i'^taiiccs  in  vTneh  if  i.:  to  llieiv  .-idvan-  eonfliel .s,  or  are  thej 

Turn  Ine  liege  not  to  I'Hv  are  loaili  to  avow  These  am  que.tinroi 

.  _  Mb-  f.irt,  ard  ifck  'o  .jmtifv  tbeii-  bercvolcnt  rcison  an' 


fliei.s  as  tho  yoojal  Credit  moMnionI  MTom  fho.'i-  whii  li  f.-dlow  iio\\ , 


would  not  be  suiislaulitilly  diffoi-cni  of  credit  or  el.sewhere,  incie.'isiiigl.v 


If  I  e.vlende'l  their  interest  tiiid 


niovetiK  lit-  arc  1  ih'- criterion  of  pr"fiiahlenc:-s.  m  till-  ledge  hc.vond  the  iniiuediate  proh-i 

omte  ill-)iealih  |  market  sen.sc,  wire  aliuiidoiied  in  ;  lenis  of  Itu-ir  own  business,  ami  in  | 

.-iineo  ii  is  .somir.oiiiv  n  ‘',ard'‘d  a-  im- j  M'lio,  or  what,  is  respor, -jhlc-'  i  iiiMiavor  of  .some  w  ider  and  it def ni- |  crcasingly  guided  lh<'ir  decisions  by  : 

moral  not  to  pa.'  .'our  d'  h!  -,  I Inc-ie  '  rc.;r)uusib!lity  be  fa.- tein  d  uiivw  liere  ’  i  iie  eimci  piioii  of  llie  uatioij;il  g'lod,  eoasidcratious  Ii'-'yond  tlie  profit  and  j 

who  tiii'i  ilieiii.sclvcr.  in  cireuui-  Can  anyihing  lie  done  i/j  av  oid  i li<  so  ;  a  Imi,  a.-suranee  i.-  tliere,  a  ;  iliipgs  lo  <  aeeouni.  'I'iio  primarv'  pni tips*' | 

-tama  -  in  vTneh  if  i.:  to  llieiv  .idvan-  eijnfUel .s,  or  are  thej  ine\ itahle'.’ '  arc.  that  w  hat  i.s  considered  li.i  ilic  of  Imsiness,  under  eapltalism.  is  ae-  I 

lage  Hot  to  piiv  are  loaili  to  avow  These  tiro  que.  tinris  wbieii  ■  \ r  rv  hoa i  d  to  he  i'l  Hie  iiatioiial  iiit''rc!  t  ■■ni-'ition,  T'lui,  tlio  institut lo'.i;:  of 

lb-  f.i'-t,  ard  i  f  ck  'o  juf  tifv  tbeii-  bercvolent  peison  an')  i'-'.-  al  ■  voul'l  r'  all>-  he  sn.  and  'liat  tin-  ad  ,  eanitalisni  ••'  ill  only  cnilurc  as  long 

''e  riduet  by  anpc.alirjg  <•>  r.'mi'.  otlier  Ca.nadisu  i;.  inferes’e'i  in  a  .km,;, ;  miut;  tration  of  ‘  re'.Iii  v-uid  not  turn  a.-,  th'?v  si  rvj  rociety  w  elt  If  uc- 
i iii,6ber priucipi'i  thau  the  ;-oriiid  v'-hatever  bis  s.' mpatliir,:  mm  b'  m  {out  to  be  doiuio-'itr '1  m  pr.ieticc  hy  qulsition  accompanies  the  pertorm- 
oce  of  ftfelf-interest.  T  hex'  hone  rime  the  prcient  case.  ' 'on))’'aecnf  *r.-;tko;i-  '.oiiai'l'watiovis  whicli  we  ance  of  puhli'C  service  rhe  institutions 


Convido 


:  one  of  ftfeU-interesr .  T  hex-  hone  rime  the  prcien 
!  ro  save  their  S'lnl.r  ea  vvei!  -ir  rheir  difference 


e  of  mis 
\tKl.  what 


j  ro  sav  e  their  S'lnl.r  ea  vvei!  -ir  rheir  difference  or  ee.ntcrppt  i;  n''it  'he  '  v  .ij-U'-lv ,  hut  vvitli  a  .:en.  c  of  mi;" 
For)  Wine  Ijoj-f  j  tcone,".  ir,  ia  alle.;-e'l  thar  ce.urse  of  kiti'lne;  ,  or  v.-isdoin  'I  h*;  ,  v  ivuig,  rail  'p'ditie.-il \tKl,  w  hat 

UD'qde  flowri  Y-  '‘vr-  nor  rcuglii  frjr  the  'iiffie'iliiiv.=  oof  of  '■•bich  the  j  i-.  pri-hups  cmII  ni'ire  diffi'y'it.  how 

“T'l  f  \j  '  '  Va’ •  purpose  of  a'lvunciug  the  inrerests  Cre'iit  ruevcDienf  lias -prun  -- arf:  rr.-ji.  ‘  ■  ,-.i;hi  rh'.’  I'-oaul  ;eeure  t!ia'  rh-  ere. 

MTU  linn  no  sprJi-i^f  h.jt  row  er,  hut  'vere  e.vpende'J  ;  thiyugh  the  remedies  suggc.  red  jri.-j-  'fpr,.  once  cr-anted  to  priv'jte  parriio  , 


anee  of  public  service  rhe  instlfiition' 
of  iri’iv.a,te  property  and  private  en 
terprise  are  secure-  The  likeliheo 
of  their  li'smg  so  is  inere.'isfd  if  rhi 


passed  through  the  Im  ks  ‘luring  ibe  "i  liiTi.  A  few  conirnodilios  reemd- 

t  ..--.iitii.  d  lar.ge  decliiie.s.  but  these  wo.'' 

MMsnn  of  navogaliou  .imoiml-.d  ,,, 

IS.2l);!.'*-56  tons,  or  an  mcie.tWi  '*■'*  ,ther  conunodilics.  foru  incrcic-i  d 

the  urn  traffic  of  6.046.  iuO.  I  m>-  i,y  i;i2,77l  tons,  pracli'-ally  all  up- 
was  the  third  siH'ccs.-ive  .v.'  .''  'u  '.i.uiid,  oats  iiicreaycd  hv  L'l.'J.xf;  imi',, 
whic'n  increases  were  recorded  over  -|;,jns  (soya  bca.n.''i  bv  It.o'i'l. 

Ihe  low  point  of  2f),4M.16'*  fhiijr  by  16.775.  f-a.solinc  by  !U,7').t! 

ordcJ  in  irhiy.  The  bi'g  increase  lias  j, 12. vim.  .anthracite  coal 

been  in  iron  ore  vvhich  grew  p-mn  (nmstly  iip-bonnd  M'cl.sh  and  Iiido- 
;i,i('7.-S4  ton.-)  in  in.>J  iiiul  ,«..).|.i..  *^1  r  hinii  coal)  h.v  ;i2.15f'.  ir'‘in  ore  bv 
in  F):’.l  io  LVi.tS.T.'il.’.  loms  iii  ’  ,■)■), 8-16  tons,  til!  iip-hoiiiid.  and  saml. 

Mbtai  vva.-'  ahso  lip'ivier  Ilian  m  I  *-.,  -rave!  and  stone  by  6, s'. ill.  The 
I'V  6. oil*.'. Lib  buslu-is,  but  otiici  giuma  p^rgo  decrease.s  inelnded  HD.li.'.f)  iiiii.!5 
declined  by  :h5il), ITS  biisliels  and  up-  „f  IIS.2.11  of  wheat,  10.5.2:::  of 

lioend  soft  c'lal  by  i.lHl.SO;)  tons.  petroleum  and  oils.  87,081  of  pulp- 
The  freight  traffic  using  the  ''‘'I*  wood  and  48, .57!*  fons  of  bitiimiiious 
land  Blnp  (.'anal  decreased  fioui  ^  jof.,]  number  of  vesseh; 

'•.2S').r.O  ions  in  vr.f  tu  f',!ic.fi.>.,.i 

tons  for  tlie  lu;;,)  sea.so.g  of  auvigu-  19  345  ,q  4934  ,,,  4^3  .^,,,4 

tloa  <Jiic  mainly  »o  MrUt,  rment  1  rrf  -vi'i.,. frot?i 

of  fuel-,  gr.nu:.  'Jib")  fb.-'n  "  heof,  j  v  349  ^34  f,,"  g_o:, 0.806  ton:.,  bti* 

and  pulpv'Mod.  B'lrle;  '‘If  cr'-a-’Ci  y' j  the  number  of  r.sr.r.engers  e.jrried 


The  likelihe'-)]  i'6.osi  ton,'.,  corn  Bv^8Lr-D,  rye  Bv  frotn  7.673  fo  3.334 


.836.  pulpvvo'V'l  V'v  13*', 751  i 


purr-’iit  of  u.cquisition  i*  tempered  '  Ihraeit-  etval  by  7.?3'j  ton?,  biturum- 


MenL  This  us  a  '  to  the  advantage  of  the  Irinler  This  be  fjcol'sh.  Me  shoubl  vc-';o -ui/. 

sjofn  of  perfect  qubl-'liaii  lec.eutly  been  a  popular  prete.\t  flicin  frnnlily  as  iniperfeetioua  m  ih 

itv  and  proper  aq;C-|i;i  the  internaii'jnal  Celd.  Some,  working  of  Ihe  r'.’on'imic  i.  sicic,  * 
intr  in  tin*  wood  for  ‘  ;;rgmuent  is  that  tlic  'vliich  we  will  i  iihuiit  if  w  c  h.i>'  1 

'  1  iij'jr..  -  bhoi.ld  never  have  been  bur-  but  which  wo  wuhi  inoid  it  >,•, 

yr.nrii.  i  .  -  _  _ 


a  tense  of  public  rer  pon.'-tbilify 


I  iij'ir."'-  bhoi.ld  nev-r  have  been  bor-  but  which 
T  rovveii  in  the  first  pdare.  th.B  tho  ro'ild 
!  loan  was,  in  fact,  "improvident  Or  Tho  evlk- 


ce  -vith  the  Wi'.he,' 
ll.ilr'.'-iy  Iji'  ii.  lilt '.  .'I 
Li.'i  1  ii.Hi  ■  at  .ill  " 

1 11(1'  ■  the  choice 


Uf  eq  in  accord- _  In  a  fundanrc-utfll  sense  ever,'-  ve- 


of  the  board'’ 
:  oficij  worse 
'  have  (ijiiic-. 
between  tw" 


I  imIv  !  haan  was,  in  fact,  "improvident  ’  Or  Tho  evils  wbmh  flow  fr-iu  tp.e.-e  i  nr'i.lm.'e  'obirable  results  but  a  com-  •  Toront'v.  —  Another  induafrUl  r*  sion.  ft  time  of  Tlu-  DrI.'stoI  Com-  luat; 

HI  uurr  .  again,  justification  is  sought  in  some  slUtar.ions  are  not  entirely  eennomie.  j  binatiou  of  wbicti  is  woriio  than  1  nanslon  in  Toront.'  resulting  directly  ,  pany  of  c.anada.  Limited,  "’’e  of  th'' 

ArforConrido  some  new  theory.  Conflicts  of  this  nature  may  take  on  either.  Nationalization  of  credit  j  y'.-! 

ASK  ror  wonviao.  usually  of  an  econoinic  nature,  which  a  political  eouiplexton.  Indeed,  ihev  |  must  be  iiart  of  a  thoroughgolug  Kj  ir  Kprnievsidc.  Bcnornl  matmaor  )  controlIinK  itiBtrumrnts  widely  need 

vitiates  as  we’l  as  violates  all  pre-  are  likely  to.  M  tieu  tlic  iliv*u  geu:  scheme  of  socialization  or  it  must  not  |  ..r  the  Toronto  industrial  Uommis-  ,  in  industry. _  : _ .. 


!  roiir  e».  eiiher  of  vvhich  alouc  will} 
i  nr'i.lii'.'-e  'ol'iraMe  results  but  a  com-  • 


sp'insible  bupiiif  ss  position  is  a  povi 
tiiju  of  public  trust.  Is  *'  I'tw  nmcli 
to  tifip'.'  Unit  thi.s  view  will  .'-pread.' 

Mnv  TOnONTO  INPt  '^Tnt 

Toronto.  —  Another  InduyfrUl  r* 


C'us  roil  by  174.683  and  coke  by  '313.- 1  ORl.  RECEIPTS  AT  TRAll. 
f  73.  M  ties  I  w3.'.  heavier  by  ?2,23l  i  ~ 

ions.  oUier  srt'Liu  (sen'i  beans)  byi  C)ro  reeciptsi,  in  tons,  a.f  the  *.on- 
ll  .Min,  notroteiim  and  <•  ils  by  2lt..il38, !  solklated  Mining  &  Smelting  Co.'s 
■  •nd  wood  pulpily  17P.T::i  ton;-!.  The  |  Trail  smelter  for  the  week  ending 
immbcr  of  ve.si'.elo  using  tho  cnrial  !  -Ian.  7.  1f)36.  as  compared  with  the 

_ _ _ _ -  eorrcspondiu.g  periods  of  tti.'i'i  and 

Sion.  It  is  time  of  Th*-  Itrl.stol  Com-  1934: 

nany  of  c.anada.  Limited,  one  of  th''  .  1916.  I9J4.  I9ii. 

city’s  newer  industrios.  Makers  of  Compony's  mln,«  .  .  V.ZZS  '9,584  7.U4 

automatic  recording.  Indtcntlmj  und  Ot.h,r  mines  ....  ZJS  654  1,352 

controlliuK  instruments  widely  need  — rr  .-r —  — rr 

in  industry.  .  •.  9,-4IS  H>.240  8,466 
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1935  WAS  YEAR  OF  IMPROVEMENT  IN 


Kv  of  the  average  employees,  and  '  od.  amountiiis,'  to  over  24’'/,.  of  thcioidcnt.  public  liability,  collision,  life,  |  jurlous,  for  instance  to  have  trading 


DEFINITE  RECOVERY 
U.S.  UFE  INSURANCE 

Metropolitan  Life  Head  Points 
to  Significant  Developments 
During  Period 

BIG  GAiN  “IN  rORCE” 

Showed  Increstse  of  2V%  Billions, 
Greatest  Gain  Since  1930 
Conservation  An  Important 
Factor 


credit,  employers’  HabllltieB  which  for  storage  butter  la  a  month  such 


i  ’35  EMPLOYMENT  ^ 
I  ON  BROAD  BASIS; 

,  Y  ear  Ended  With  Most  Satis-  [ 
factory  Situation  Since 
I  1930  '  i 


.3%  and  27.3%,  respectively,  of  tiic  lulcs.  but  tbi.s  was  not  in  proportion  entail  loss  to  anyone  suffering  the  as  April  when  stocks  decline,  as 

otal  nnniber  reeniploved  durina;  t’le  to  i.bc  number  employed  tiiercin,  viz.,  casualty.  The  risk  which  is  inher-  they  have,  to  less  than  two  million 

■oar.  The  explanation  of  these  Ui-- ,  tJO. of  tin'  ii;^y rugate  '•  orkers.  ent  in  price  changes  is  even  less  re-  pounds  scattered  across  the  length 

repancics,  of  cour.sc,  lic.s  in  the  ^loni  real  firms  leiiortcd  of  mote  than  these  other  hazards  and  and  breadth  of  the  country.  It 


crepancics,  of  cour.sc,  lic.s  in  tin. 
different  dcgrcs.s  »>f  activi'.v  niani' 
rested  bv-  the  industries  predominai. 
ing  in  the  various  economic  firetis. 

Cities  Coiiipari  J 

Tlie  gain.s  were  not  uniformly 
distributed  among  the  various  clli  s. 


the  ^loni  real  firms  leiiortcd  of  mote  than  these  other  hazards  and  and  breadth  of  the  country.  It 

mani-  the  mi  il  inereaso,  but  VASt' ,  of  all  often  more  devastating.  In  these  would  be  a  simple  matter  fora  few 
ninai  the  . midoyces  reporteil  in  the  eight  circumstances  it  Is  the  part  of  pro-  to  corner  such  a  market,  and  Can- 
reits.  (  enircs.  On  the  other  hand.  Wind-  dence  to  avoid  chances  In  specula-  adian  Commodity  Bhichaage  does  not 
sor.  with  four  p.c.  of  the  aggregate  <>vo  gains  or  losses  and  confine  exist  for  that  purpose.  The  five  con- 
oriuly  tall,  contril.turd  of  the  in-  busine.sa  operations  to  the  normal  tracts  for  future  delivery,  under  the 

r-lii  s.  crea.se.  and  Vancouver  with  less  manufacturing  or  distributing  pro-  circumstancee.  provide  the  ncces- 


Vancouver  with  less 


1930  I  the  tncrea.ses  over  ranging  from  than  eight  p.c.  of  the  total  employed  fits.  j  sary  protection  for  hedging  stocks. 

— .  i  i.nc;  in  Quebec  City  to  in  m  the  larger  cities,  reported  13.r>%  To  circumvent  the  possibility  of  When  we  use  the  term  "hedging". 

EVIDENCE  OF  REVIVAL  I  Windsor.  Toronto  recorded  the  lav-  of  the  total  niimbeer  added  to  thejthcsio  risks  by  passing  them  to  that  It  Is  a  term  not  alwaya  properly  UD- 

_ _  j  gest  gain  in  actual  numbers  involv- 1  payrolls  therein.  group  of  professional  risk  takers  derstood,  and  H  has  been  said  to  be 

Ittawa  — -  An  imuortant  immove-'i _  ' _ _  known  as  speculators,  the  modern  somewhat  mystifying  to  the  public 


i  l.nc;  in  Quebec  City  to  22Jj'/,  in  m  the  larger  cities,  reported  13.r>%  'f'n  circumvent  the  possibility  of 
I  Windsor.  Toronto  recorded  the  lar-  of  the  total  niimbeer  added  to  the  these  risks  by  passing  them  to  that 
j  gest  gain  in  actual  numbers  involv- I  payrolls  therein.  group  of  professional  risk  takers 


Ottawa.  —  -An  important  improve-  i 
ment  wa.s  shown  in  the  employment ' 
situation  of  Canada  during  the  year; 
ju.st  ended,  vvlieii  widely  distributed  t 
recovery  was  indicated.  The  per- 1 
centage  gain  was  not  so  pronounced  : 
as  tliiit.  indieaU'd  in  1034  over  1033.1 
in  wbiclt  wa.s  recorded  the  low  point  !' 
of  the  depression  as  affecting  indus-  j 


•- - -  -  '  .1  j  trial  aciiv'iiy,  the  gains  weie  con- [  speculation  cxista,  l,  i  fion  -can  be  defended  from  many  di- 

tan  R  Troll  r  T  rr  has  hrvpn  an  I  and  exleitdod,  vv  itii  ‘he  re_  i  for  one.  believe  that  it  would  not  be  verse  angles  becati.se  of  its  economic 

.Sm . w  ri '■■■  "« >• 

march  T.ifa  Apaiiranco  rmnnanv  nt  I  more  ‘  ;  It  did  not  perform  a  usetul  function  ;  an  unmitigated  evil  and  a  moral 


■Now  York. —  .At  the  outset  of  the 
|ire.sent  year,  f'Tederick  H.  Kcker. 
liresident  of  the  Metropolitan  Ufe. 
made  the  following  sta.fement  con¬ 
cerning  the  activities  of  life  itisur- 
atice  during  the  year  1.'i35;  "Gcncr-  «  c  «  v  !  solidalPil  and  extcitdod,  witJi  the  re 

.slly  good  is  a  true  report,  on  the  life  *h.n^.  Cron.  C.L.TT.,  has  born  ap-  ]  ^i,,^  j,.,  p,.;,  ^pjarter  of  1333 

life  insurance  business  for  the  year  Pointed  a  general  agent  for  l-hc  j  more  saitslactory 

1933.  Significant  i.s  the  reported  As-surance  Company  at  j  other  time  since  the  end 

growth  of  business  in  force  during  W  innipeg,  according  to  a  rece:.U  j  1030.  u  is  worthy  of  note  that 
the  year.  Behind  this  growth  lies  not  nouucemenl.  The  agency  will  ^>'2 '  pppuf.  (.niploymcni  of  one  sort  or 
only  aggressiveness  of  conservation  eperatod  under  the  name  of  the  Ian  |  yp^ther  was  u  factor  of  lessened  inl¬ 
and  sales  effort  and  the  continued  "•  Croll  Agency  (Monarch  Life  As-  |  p,„.(a,ico  in  the  general  situation 
economic  improvement,  but  also  the  ^uronce  Cooipany).  1  during  193.3  than  it  hnd  been  in  1931, 

faith  of  the  public,  in  life  insurance  na.s  been  writing  life  in  j  tiuttstaiititilly  larger  number 

as  an  institution.  surance  for  the  past  six  years  and  i  persons  were  provided  with  work 

'•.At  the  end  of  1935  life  insurance  =  '’’’"‘’’ir '•’ |  of  that  nature.  The  improvement 

in  force  in  all  the  legal-reserve  I  indicated  by  employers  during  the 

companies  amounts  to  .11101,000,0.00,.  Club  on  several  i  revievv  may  therefore  be 

000.  The  gain  in  force  duflng  the  active  member  of  the  I-'fe  |  .tffoi  ding  sound  eviden- 

year  is  estimated  at  ‘$2,500,000,000.  1' roviv.il  tn  i.usincss  resulting 
the  greatest  gain  made  in  any  single  rv-i'nnt.^  ^i-  a  ,  *  front  itieren.sed  pubitr  demand  for 

year  f.in-:e  1930.  The  conservation  '  coinneidltics  and  services  rather 

of  the  estate  of  life  in.'Uraiiee  pol-  fh.an  fmm  gr.\ernmoiit:i.l  stimulation 

levholders  through  substahtlnl  re-  CIIDl/liV  DV  A  I  '‘‘''o-tr.v 

ductions  in  lapses  was  rcepoUw-iblc.  OUAtuI  01  ‘“'I*''  •9?*j  •"““ 

ill  large,  part,  for  this  gain.  .r. .u’ eraecd  ^'9.1  in  1'''3.3  anain.st  95.0  in 

"‘The  1935  income  of  the  Ameri-  ryFI|',,  'he  itireedi-.ig  ve.ar.  the  standing  at 

c..an  people  is  e.snmatcd  to  show  a  Ul  T  .ClM  Lt  Y  1 1/ Uli  vl^  ‘I'e  fii^t  of  Lceendier  having  beeh 
gam  of  6  per  cent,  over  19.31.  That  nAIIlin  ^nflie 

part  of  the  Amerlcau  income,  re-  Vl|||N||  i/Ll  |  |V  r  K  Y 

presented  by  wages  and  salaries,  as  UvUill/  llLl Vv  ?  Lll«  i  lit  no  oihi  r  ve.-ir  for  which  stafls- 
estimatad  ihowed  an  ineroa.-ie  of  7  _  tics  have  In  •■ri  redket'  d,  except  one. 


Speculation  in  Commodities 

By  ROSS  M  BROWN 

Of  the  Canadian  Commodity  Exchanf*  in  oddreaa  lo  the  Dairymen'*  Association 
of  Western  Ontario  at  London 


futures  contract  was  devised.  There  generally.  Though  its  meanlhg,  to 
is  nothing  mysterious  about  a  fu-  hedge  la  to  protect,  and  by  usage, 
fiires  contract  or  a  futures  market,  mainly  In  oommodlty  exchanges,  has 
A  future  is  simply  a  contract  to  de-  come  to  mean  protection  through 
liver  a  specific  quantity  of  a  sped-  the  use  of  two  almllar  but  opposite 
fied  grade  of  a  commodity  at  a  fdven  transactions.  A  more  expressive, 
time  hence  and  at  the  price  entered  term  would  be  "Insurance  sales”  or 
into  on  the  floor  of  the  exchange.  “‘ioEurance  purchases." 


In  all  business,  as  in  life  itself,  an  topment  of  recent  times.  Spcrula- 


.About  this  contract,  the  modern 
.]  commodity  exchange  has  erected  the 
neccas.iry  safeguards  to  ensure  cotn- 
'  pletioD  of  the  transaction.  i 


to  i>odet.v.  Like  some  othvr  good  w'rong  to  be  avoided,  but  people  who 
things  in  life,  how'ever,  it  has  been  j  criticize  It  on  these  groundj;  do  not 
abu.sed  and,  perhaps,  offers  itself  to  |  differentiate  between  speculation  I 
abuse  Allowed  to  run  rampant  ;  and  gambling.  Under  these  circum- 


A  Typical  TraanaetloB 


Briefly  summarzed,  the  advan¬ 
tages  of  the  organized  ozchange  are 
these: 

A  central  market  for  the  postlag 


portanco  in  tho  general  simation  control,  speculation  has. ;  stances,  the  trader  becomes  a  gamb 

during  193.3  than  it  hnd  been  in  LMI,;  pprjjapj,_  caused  a£  muob  damage  as  i  ter  as  in  a  poker  game,  and  thi 


Tor  the  purpose  of  Illustration,  let  ^  prices, 
us  suppose  that  John  Doe  operates  elimination  of  secret  trading 

a  cold  storage  warehause.  He  wishes  bH  transactions  and  their  per- 

lo  have  butter  in  storage  In  order  to  tineat  details  open  to  public  acru- 
providc  revenue  for  hia  building, 


SURVEY  BY  A.L.C. 
GIVES  EVIDENCE 
SOUND  RECOVERY 


...  in  securities  and  commodities,  of  fluctuating  prices  which  he  at- 

;  cc  of  a  roviv.il  tn  inisincFs  resulting  :  often,  speculation  ia  only  asso-  tempts  to  take  advantage  of  for  pro-  ‘  thUp  th®  mia®*  r.r  ®  «r'inBa®tinn  in 

i  front  iticrori.sfd  iiubltr  deuiautl  fot  -  securities  or  commodi-  fit.  The  poker  player  joins  in  crest-  .  '  hnva  a  car  nf  imt 

commodities  iind  services  '’’her  ^,^3  as  It  Is  seen  ing  a  condition  out  of  which  risk.s 

fh.tn  from  giocrnmont.il  stimulation  ,  organized  excbtingc  because  develop  for  the  express  purpose  of  " 

to  indu-tr.'  ,  j  its  operations  are  open  to  public  profting  by  a  hazardous  chance.  The  ’so**) 

Tlic  indr.v  on  the  base  of  •9?b  •*' •*“ ;  j^crutiny.  I  would  venture  to  say  distinction  between  the  two  is  fre-  bo*e»  »poi  butter  at  .Jie.  **J*<  J|2 
.u’  l.-racci!  "I’.i  in  1'''3.3  anain.st  95.9  a  major  part  of  the  loeset  quently  confused,  erroneomr’y  mi.'^-  i',ur7eM  si^^"'.'  ,  .  .,  V.  ..  86T« 

the  ]iirrcdi'.ig  >e.'ir.  the  standing  marked  up  against  tpeculatioo  are  construed,  and  often  with  mitchiev-  . . ^ — 


taneoii.s  sale  of  a  future. 


Take  the  case  of  a  transaction  in  lance. 


John  Doe  buys  a  car  of  but- 
Herc  i.s  the  transaction 


to  .secure  adequate  price  risk  insur- 


Standardized  practicea  and  u.sagas 
in  the  trade,  giving  greater  unifor¬ 
mity  to  trading,  commissions  and 
[  other  factors. 

Greater  stability  to  contracts 


rb'.ig X'.'ir.  tne  .lanniiY  |  marked  up  against  tpeculatloo  are  construed,  and  often  with  n 

‘bo  fii^t  of  Ltof'mbfr  haviDy  i  incurred  in  transactions  outside  of  ons  results. 

101. ij  cnmparfd  "  lib  O.ST,  on  ’he  |  organized  exchanges,  where  to  Self-.Adlnstmont 

same  d.iio  ..r  1034.  regulations  exist  beyond  the  com-  m  1004. 'the  i«i«  cr 

111  rm  ijihi  r  v.'.-ir  fot  which  ststl 


roi.al  •■oal  ..  ,  .....  ..  J4.950. 


Back  tn  1904,  tho  late  great  Jua- 


24 ,  More  Wheal  Marketed 
— !  To  the  End  of  the  Year 


percent,.  Life  iu.-uranre  f.olcs.  in  Classification  of  New  Inswancc  cuaslatcnlly  f,f  control  aro  possible.  One 

common  witli  otlmr  hues  of  con-  .  p.  •  |t  u  loii;  wl  i  favouiabb-.  The  improvcroenl  on  important  features  of 

oupjc.r  gooda  and  services,  rose  in  "*  J'iows  j  j,,,,  ,-firjtmues  to  be  ;  the  organized  e.xchangc  Is  the  defin- 

193.5;  the  year  was  a  good  one  in  Slgiuncanl  ii'ciul  n  olidy  Uistril'Ui.iMl.  both  geographic- .  control  which  is  cxcrci.-<cd.  No 

ib.Tt  respect,  with  $14,500,000,000  of  . . . —  .ally  and  uninsi rially.  but  the  nut-  be  entered  into  with- 


business  issiii>d  and  revived  by  the  AVERAGE  POUCY  HIGHER  t  ti.nding  feattiip  of  the  year  was  the  deposit  of  margins.  More 

forabined  .American  life  iniurance  _ ^ _  ,  iccovery  m  manufacttiriug.  "hicb:,|j^n  each  night  all  open  coro- 

companies.  This  waa  a  gain  of  1.5  Chicago.  —  Progress  of  liusincss  I  ■" 3!^  extensive  and  prolonged;  !  mitments  must  be  adju.sted  lo  the 

per  cent,  over  1934. 

'A  better  picture  of  tba  gain  in 


Chicago.  —  Progress  of  liusincss 
recovery  is  reflected  strikiiigly  in  a 


I  no  othi  T  vc.ir  fot  wiiien  ma . lo- >  (which  arc  Lj,,-  oijvp,.  vvendeH  Holm<*s  in' tlie 

h.ivc  b' ■  n  rcdkct'  d.  except  one,  often  ev.nded)  and  no  other  a  oninion  for  the  Snnrem''  ‘ 

the  trend  been  so  coaslatenlly  .  ^po  possible.  Cme  in  a  ca^e 

,  tavouraide.  f;'*’  ‘be  most  im^rtant  features  of  iLSivcd  spen.iatiou  in  eom  Gro-.., 

1  tiH.  J-"  ;  theorgaiiizcd  ef^bangr  Is  the  defm-  ..aid.  in  p.art.  The  war 

dy  which  is  exerci.^.  No  .-specnlation  of  this  kind  by  com  "‘red  him 

and  jan  be  entered  into  with  ,3  stdf-adju.  tincot  of  ngc.  intero 

ding  feattiip  of  the  year  was  the  put  the  deposit  of  margins.  More  goeiefv  to  the  nrohaiblo  '“’d  a  mai 

very  m  manufacttiriug.  "hicb  .  ,ij^p  that,  each  night  all  open  com-  ..j,3  ^,„^|up  .g  known  as  a  ’’ic 

iM.th  extensive  ^  '>f  avoiding  or  mitigating  ca  been  sliiftr 

rliKd  cxerpt  on  to  the  g^  the  markrt  ‘hat  day.  a  tastrophics.  and  providing  for  pe-  ‘-reciilator. 


5«ll»  ireveau*.!  , 

40S  howei  Nov.  at  .2244*  •••  $5.04i>.oo  Ottawa.  —  Wheat  markotiugg  in 

Commifsion  . ,  . .  .  66  00  the  Prairie  Provincea  for  the  week 

Gro..-  r-iurn  .  M  oiVoo  January  19S«.  amounted  to 

The  warehouse  man  h;«  thus  a.s-  bn’hcls,  a  decrease  of  657. 

riircd  him:  elf  of  revenue  for  .stor- 
ngp.  inlerest  on  fJie  money  Invested  nn„H(n- 
•iitd  a  market  for  the  good.s  when  Twr 
the  future  matures.  The  risk  has 

been  sliiftcd  to  somcooe  else  —  the  /ro%n  Ktih7.  ua  itn'oif 7 
^necuHior  ‘  (53,294)  busbolB,  Saskatchewan  398,- 

celling  for  the  future  '^5,341  (494.- 

.  M-Irketlngs  m  the  three  Provinces 


w’i|<d>  distributed,  both  geographic¬ 
ally  and  iiidnsi rially.  but  the  out- 


ito  control  which  is  excrci.-jcd.  No 
contract  can  be  entered  into  with 


1935  is  seen  by  comparing  that  year  j 10,164  buyOrw  of  life  insur  |  (.mploymcnt  tn  the  highway  dlvislou  j  recapitulation  sheet  coming  in- 


upward  tnovemont  w  as  constructiou,  j  cheque  or  a  draft  being  attached  to  of  w-iint 


with  the  production  in  1933  —  the  anro.  a  cross  section  of  ilio.se  apply  i  .showing  ,a  marked  decline. 


it  is  true  that  the  succcj-s  of  tli? 


worst  year  in  sales  volume  for  life  jng  to  American  Life  Couvention  i 


Gains  by  Industries 


ito  the  clearing  assomation  Tnsofar  L,^oup‘  imitation  '  by 


Contracts  celling  for  the  future 
delivery  of  tTorage  butter  aro  open-  j 


as  the  members  of  Canadian  Com 


weak,  and  that  incompetent  person.'. 


in;  urance  as  well  as  for  many  other  companies  during  Decern-!  Especially  pronounced  gains  were  j  raodity  Exchange  are  concerned,  if  t),cniselvcs  (o  ruin  by  under 

her  19.3.3  Abmv  indications  in  ihls  ^nade  in  maiiufacfuring.  xvhich.  with  ,  IS  obliptory  that  these  margins 


ed  for  the  monlKs  of  November  to  ^  .Tanuary  3:  Manb 

Mrtrch  tne  usive.  Contrav’ts  for  the  15,207,489  (26.740.829)  bushe"s 

delivery  of  frc.sh  butter  eri.st  for 


jhows  1935  sales  of  .all  life  insur- 


^Itiiiy  iDdi*^utions  in  llils  '  iiiiidt?  itF  mniiufftcturitm.  Yvnicn,  >vn.D  ;  _  ,  _  ,  •  ^  #  *a,  i*  « 

.Many  inun  ai  tons  la  ,  -.,r.  ipe  average  I  should  be  secured  from  the  clients. 

ISPS  siibmitteri  fm  insnec-  ;  .■pproMinatel.'  e  oi  me  avcragi  , 


each  month  of  the  .year,  but  are  only 


Saskatchewan  98.146,036  (77.63?,- 

033);  Alberta  68,109.82.5  (70,242.611)’; 


traded  as  they  become  the  current  T„VaI  18U6U50  (174,6^^ 
month.  That  is  a  contract  for  the  ^eis  un 


delivery  of  June  butter  is  traded 
I  only  in  June.  The  exiatcnce  of  only 
five  contracTs  for  delivery  of  stor- 
.ige  butter  Is  predicated  Largely  up- 


Tbe  Hnanrial  Times  reaches  a 
class  of  people  who  are  iifterested 


on  the  position  of  cold  storage  and  able  to  buy  iavestmont  sociiri 
holdings,  it  would  be  obviously  in-  ties. 


m.'n't,  annuities,  e.lc.  Policy  loan  vice  Bureau  of  ''liicago.  tlic  ’"lypie- 
domand  decreased  during  the  year  tion  departvneut  of  the  .Ainertcan 
and  is  now'  well  below  (he  worst  Life  Conviyntlon. 


'ears  of  the  depression. 


"Earmers  and  rancher,?. 


"Lstimated  groes  premiums  in  ex-  wives,  and  students  led  in  that  order 
c'-jS  of  $3,700,000,000  were  pL'uicd  in  in  number  of  applications."  T.ec  N. 


‘  ov'*'!'  Mifiini'  Jiiid  trsde  j 

■ilso  «liow  i‘d  cit^TO'opcrt  ioiiatf  ly  large  j 
i  int'i-cti.sc3  in  P>3.3  a.",  i-ornpaicd  with  ; 

1934  w'tiilc  lu  loactug.  eomiuunica- , 
■  tionr-.  Irani.jiortafion  and  sorvicee 


or  uu.oi'u.uw  were  pia»::ea  in  i  in  numner  or  appiicaiions.  i.ec  -  „r  lower 

he  keeping  of  the  life,  insurance  Parker  President  of  the  Bureau  com- i ‘J”’  '  ,i,l.  .,,  iniiu.  tri  il  dlvl- 


companies  by  their  policyholders  In  tnents.  ! 

193.".  This  is  a  new’  all-time  ^gh  "Those  engaged  in.  manufaeturing ' 
.iiul  is  10  i>er  cent,  above  that  of  show  encouraging  gains.  Puhitc ; 

1939-  tin-  best  iire-depressioD  year,  school  and  college  teachers  arc  litiy  , 

"i  otiTinijcd  v’row.fh  of  assets  held  |  ing  in  greater  numbers.  Govern-  , 

in  trust  for  the  benefit  of  policy-  i  rnent  employee.s  reached  a  new  higii 

holdi^rs  carried  thein  to  an  estimat-  as  applicants  for  life  i.nsur;>ncp,  two 
ed  all-fime  high  of  $23,000,000,000  at  and  a  half  times  as  many  U.  S.  re-! 
the  I'll’a  yi:ir-end.  For  the  past  kef  project  workers  a.s  in  ihc  survey  j 
half-ci  nttiry.  through  war.s  and  dc-  of  June,  1935,  applying  for  insur- j 
pressnm.  without  a  single  cxcep-  ance.  ‘  I 

itori.  tho  .'isi-et.s  of  the  combined  life  "Ex-ecut1ves  and  owners  of  Tnanii-i 

in.'-iiraiue  conipariies  have  shown  an  j  factiiriu.g  businesses  led  all  others 
iiiiTease  ;it  eacli  year-end.’’  oecunatiopal  groups  in  the  amount  i 


Business  in  the  West 


OUdlflcoo  Ilf  LflG  rVC3€  I  applirjitlow  of  tho  snmo  ocrnp;i- 

-  i  tional  group  in  the  Deeembor.  1931. 

VVrekIj  Henort  of  Ih-  Canndlan  ;  j  ,  „  .q-jv  survev-t 
CroilH  Urn's  'I'rufi*  .InMiriatloQ  ,  and  JUUe  1  sill  V  e\  o, 

_  _ 1 1  "The  size  of  iiverag.’  pokey  ap 

I  plied  for  hv  the  entire  .group  of  10.- 
Biniiipeg.--  Manufacturing  fairly  I, g,,  persons  is  Ihc  larresl  r.  lias 
acltvc.  W  holc.-'alc  groeerks  good,  j  the  last  two  vc.sr.--.  Tlie 

'  •lutbjiig  and  1  eady-to- wear  liiuisj  ppreenlago  of  tliii.so  aiipl>'i;ig  lo 
fair)  Ur)  goods  tairly  good,  i’oots  j  wiiich  (Iicv  :ilreadv 


t-ariier  i-rcsiaeni  or  inc  rmrciu  eom-  ,  imltistrlal  dtvl- 

tnems.  V  »  ■  .  sions  first-named.  Buildinr  and 

"Those  engaged  in  manufaektr.n^  ;  eonsf  ruction  reported  great 

show  encouraging  gains.  Puhitc .  -  ,  nrccedinc 

,oh<.ol  ».d  -.1080  loaoooro  .-.ro  .my  ,  ‘"■„m'’ToVm” r 

tng  in  greater  nuinbers.  Guvem- ,  •  ^  ^  uiarkcd;  bower  or.  the  gains 

ment  employee.s  reached  a  new  htg.t  .  suffieientiv  large  to  off- 

as  applicants  for  lite  insur;. nce^  '"'’’.set  the  los.ses  in  highway  consiritc- 
and  a  half  times  as  many  L.  S.  maintenance,  so  that  em- 

kef  project  workers  as  m  ^tc  survey  |  ^  construction  group 

of  June.  193a,  oppI>mg  fot  insur-  declined  by  10.5%  as 

.  .  *  eomnared  w'ith  1934.  This  was  part- 

‘Executives  and  owners  o  matin- i  ^  rcahsnrption  of  former 

factunug  businesses  J*’  hkghwav  workers  into  other  indus- 

oeeupatiopal  groups  tn  the  .  monn  I  ^  situation  Im- 

of  average  anplWtion  --  $9,. 69.  .tn  changes  in  the  anem- 

tncrcase  of  $2,500  over  the  ■  (,,„vment  rekof  policies  of  'he  varl- ' 

application  of  the  same  ocenp:.-  ■  -  .  . ‘  , 


Otis  g(.von.mi‘Ut;s  also  in‘‘iucueed 
consiclerahly  the  situation  in  this 
I  line  of  work. 

I  Miinnt’jictnring 

in  the  year  ju.st  iiiilcil  rniploy- 
nient  in  m;un:fiicttiring  gc.ncrally 
siiowi'd  a  ioiiet'r  period  of  unuroken  ' 


another  fine  if  ear  for 

THE  Imperial  life 


fair)  Uf)  gttods  fairly  good.  Pools  j  w  hich  tlicv  akcadv  expansion  than  in  .iiiy  other  ye,ar  ^ 

and  .-hoes  and  rubber  footwcai  1  |,fp  insurance  com tutic.s  to  he  ''■•’i-  '"hich  data  are  avail, -ihie.  hav- 

iliiict.  Retail  liusiucss  r;ither  'iuict,  j  i  ing  increased  cacti  month  from 

a.s  is  nsiial  for  this  Lime  of  year.)  -pjie  .average  ainoiint  of  insurance  '  N'.'''''n'l'cr  I.  Durtiyg 

'  okeciion.".  fair.  I  .applied  for  was  $2,052.  eor iparcd  ■ 'lie  ten  monih.-  of  recovery  dtirt.ug 

Kegiiiii.— W  holesale  groceries  fair- j  in  Dpceiuber.  1934.  and  '>'9  .''''ar  umlei  re-,  lew.  .some  81.400 

ly  good.  l>ry  goods  lair.  llanlware  .  jj  r)),,'  jn'func  1935.  Of  the  in. 164  *  persons  were  reiriatated  on  the 

only  fair.  (  ity  and  country  retail  I  cveltidinc  ijl't  •  \  V.lhireti  staffs  of  tiie  e..  .nu  rating  estal.lish- ' 

ir;.do  lather  quiet.  Pollcctiou  "i  I  ,jndcr  7  vears,  6!l22.  or  Ol'c; .  in-  !  Seasonal  losses  ttiat  exceed- 

counts  good.  I  diratc  thev  were  new  instiranee  huv-  1  ed  tlic  average  indicated  in  the  pro- 

r-etail  eollec- I  .8c;  showed  other  in-mr-  !  ceding  fourteen  years  reduced  cm 


old  .aceoiinis  poor.  Gity  r-etail  eollec- 
nous  fairly  good,  country  poor. 

Iloose  .law.— Wholesale  and  retail 
.groceries  fairly  gi'od.  Wholesale 


wholesale  curreui  ticcounts  good.  |  dirate  they  were  new  instiranee  buy¬ 


ers;  783,  or  .sc;  showed  other  in-nr-  :  ceatng  rotirieen  ytars  reijnrui  <  in 
ancp  in  force  in  the  eompati'’  anoll  d  |  Plovtnent  at  Deeepiher  I,  hut  the  in 
to.  and  2.01s.  or  2Sc; ,  had  insnrsnee  dev.  at  li‘l.t  v  as  then  fouileen 


in  otlirr  companies. 


liiglier  than  at  tbc 


hoots  and  .shoes  fair.  W  liolesale  and  i  insnrnnee  already  oi\  ued  !  .'  ear. 


retail  bard\'at'o  quiet, 
fair.  ( 'oIleetion.H  taiily 


Dry  gouiLs 
good. 


in  rieeernher.  1935,  was  $4.765  09. 
The  mannfaeturlng  indiistt'c 


SaskiiliMtii.  -  -  W  bolesali'  groceries  rnarked  improvemeet  ivi' 

lery  qmet.  altliough  holding  their  1  applicants  for  an  average  of  8‘: 

own  witli  s;nne  jicnod  Ir.“1  yeai.i  caIn  of  50  persons  aonkiu 

llardwaie  wholesalers  report  lliat  , government  en 


this  line  is  down  considerably  over 
the  previou.s  week  Imt  slightly  Im 
lu'oved  over  siune  iiertod  of  last 
.1(1.11.  Roth  cit.'  and  eounlr.\  trade  i.- 
ver.i  qiiiei,  I'urrcnt  collections  iial 
i.-laclor) 

Cnlgiif).  W'tiolesalc  and  retail 
grocery  ami  prndu<»e  lines  report 
fair  volume  of  lue mess  availalde, 
wi'Ji  sales  continuing  to  show  im- 
lirovcitienl  our  Miine  period  last 
,i0.ir.  I. allies'  we.ir  ;4.nd  hoots  ami 
shoes  just  litir  with  .sales  about  nor¬ 
mal  undei  existing  eon(lition.s.  and  a 


pioveps  applying  for  an  averac 


Ih'onoinie  .4rens 

ea  I  While  improvement  w;is  recorded 
'h  in  all  file  economic  areas  in  1935 
’.-'.-IS  eompait'd  willi  Ihc  preceding 
11.’  .'car,  it  is  e\td('nt  ihiit  Qnehce  and 
11  the  Wi'.-iorit  I’ro'  inees  eoDtributcd 
of  I  unduly  laree  iiroporitoiis  of  the  in- 


MORE  THAN  NINE  THOUSAND  IMPERIAL  LIFE 
policies,  amounting  to  $14,014,147.00,  were  issued  in  1935,  increasing 
i:he  total  amount  of  insurance  now  in  force  to  3x79,3  3  8,89400  on  the 
lives  of  more  than  seventy  thousand  persons.  These  policyholders  de¬ 
posited  with  the  Company  $9,841,805.15  in  1935,  and  interest  earned 
on  our  invested  funds  amounted  to  $3,440,977.91,  making  a  total 
premium  and  interest  income  in  the  year  of  $13,181,783,16. 


$2,217.  compared  to  517  '.;i-ir  .liini'  , ‘’i  casiy  wiiile  ilm  eain.s  in  tlio  Mari 
Relief  projeet  workers  increased  :  time  Pro' iliee.s  .ami  Giilnrio  wore 

from  t;t  in  June  to  179.  .a' i-rage  up  j  dh  iiroiiortioiialcl,'  small.  rhiis. 

plteation  being  S1.6"7.  Tcac'ii’ts  '  firms  In  Qm-tn'e  ptnolo'i’d  over  "t^; 

fmined  from  279  to  32;!.  average  an- i  of  tiiose  addi  d  to  |ia,'roH.s.  Inn  only 


pkealion  SI. 737.  tlie  a'erage  of  cot 
lege  teaehera  being  .53.226  and  of 
pnhiir  school  iPaeliera.  $I.,5I4. 

Insurance  age.nis  added  grettly  ti' 


■-S'-,;  (,if  tlie  total  niimhers  Pinidu'ed 
jin  the  eo-otier.-v ;m:  est:ildis!imenl..s. 
\vtiile  ill  llie  Prairie';  tht'se  propor¬ 
tions  wevo  -Hltd  12.9'‘v  Tospee 


their  in.sur.a.ncc.  gaining  from  161  to  lively,  ami  in  Rriiish  i  oliimhi;i  L  "'"r 
229,  average  appliration  tiei*ig  for  atnl  x  7'';  le  neeiivi-ty  On  the  oftir’ 


tiocs  jum  mil  w  n n  .sme.s  .leuiii  nor- |  insurance  agents  ap- 

:ial  umlpi  exi.sting  ronditions.  and  a  !  pivlug  lufuiled  151.  .■muinst  114  last 
light  improvement  in  evidence  '-'"r  appliea.tior  being 

same  imnod  last  year.  Hardware  $3,570,  ami  I  lu  re  wore  78  gen 
sales  Ealisfaetor.'  and  showing  sub- 


liand.  the  M;iritinie  Provinetni.  with 

witli  Hie  JtiTie  Kiirvoy.  OHier  groiipn 
III  wliicli  snh:-t.iPiial  progte:-.s  to- 


agent.s.  against  47  >  ward  prosoerhy  was  shown  were 


mtifia)  impro'ciuenl  ever  same  pa-  June,  with  the  high  .'iveriige  of  Roauty  parlors,  fumitur 


I  Kill  lasi  yeat  -  Liltlo  or  nolhing.  y|  -,pq  Orocerv  ow  ners  anil  cm- ,  ers  ;ind  empiovees.  biiitdiiig  .‘uperip 

howc'ci.  being  p.tid  off  old  p.ast  pjoyp.es  showed  substantial  improve- 1  lendents.  iatiitors.  etc  ;  linspital  at- 
(|U(^  aecoiints.  ment,  147  against  130  last  Jtine,  I  teiidaiits  and  teelniieians.  radio  deal 

iMlnioiiton.  -  \\  lioIe.;ale.  grneerles  average  appIi(j»tloxi  $1.66:!;  wliole  -lers  and  rep;itnneii.  elnhhoiise  man 
eontiniie  fi  .show  .a  .steady  \okime  jobbers  .and  riuiniifa 'Hirers '  ager.s  and  employees,  eliemists.  op 

of  sales.  agent.s  gained  from  71  lo  132  aver-  tieian;  iiml  optometri.sfs.  soft  drink 

goods  ah'o  fairly  s  cad,' .  Hardw.ai  c  5kS;  whole.sale  comr.iission  inanutaci.nvers  ami  dclivrr.vmcn.  iur- 

nnd  btiildtiii-.  suppln  s  qiiieL  .Tanuary  iniport  houses,  from  83  to  121.  riers. 

rk;aranee  sale,-;  now  on  and  ek.vtner-  average  $2,731;  steno.graphers  and  Oil  pi  odm  ers.  evecutives  and 
chante  repurt,  business  fair.  Country  ealii  from  92  to  1 10. 1  riwners  were  second  to  those  in  the 

tnorebant-  are  finding  it  quiet  ■'’B'i  I  average  $1,214 ,  meat  dealers  from  u"  manufa.cturlug  ludnstry  m  siie  of 
collections  ar-  s  ow  to  106,  average  $3,302  (these  figures  average  appheatkm,  with  $7.150, : 

tent  ^coint.  V  h.c  at  1  eing  kept  being  Influenced  bv  cases  of  11  pack-  Other  higher  bracket  insurance  buy-, 
up-.o-date  veiy  we  „  .  Ing  house  executives);  bakers  and  ers  were;  sales,  production  ami  re*' 

^aucoBTer.  ^holes^m-B  report  employees,  from  72  to  105.  average  search  engineers.  $6,667;  printing,' 
buiineES  on-  fa.r  for  ±e  ^st  e.k.  $1,357;  clothing  and  drygoods  stores,  publlshlnc  and  advertising  proprle-i 
Tor  $2,313.  tors  and  executives.  $6,463:  invest-  ’ 

nri  i?''''''’'*'"  iH  I  tuent  broker s  and  salesmen.  S6,417t 

Both  V. hole. ale  and  reta  I  collect  on.  automobile  sales  la^it  year,  there  I  bank  and  loan  comp-any  officials,  $6  -  j 
are  fairly  good  for  this  period  of  decrease  trom  11^  to  87  in  the  |  Ob^;  rhy.s,claTi.v  and  surgeons.  $5.- ! 

the  year  number  of  officials  and  salesmen  in  1880:  osteopaths. .  $5,833;  cotton  bro-' 


due  aecoiints. 

I'dnioiiton.  -  WlioIe.;;ile.  groceries 
continue  t'l  .sliow  a  .■vtendy  lokitne 


ment,  147  against  130  last  June,  I 
.average  appIitjRtloxi  $1.66:!;  wlmle-j 
.sale  jobber.s  .and  riuuiiifa 'Hirers ' 


of  sales.  ''Bd  shoc.s  and  dry  agent.s  gained  from  71  to  132  aver- 

goods  ah'o  fairly  stead.v.  Hardw.arc  ago  .$:’.„5kS;  whole.sale  comnission 
and  btiildtiii-.  .'upplie.s  qiiieL  .lanuary  ^nd  import  houses,  from  83  to  121 
rlearanee  sale.s  now- on  andeit.vmer-  average  $2,731:  stemjgrapher.s  ami 


THE  ASSETS  OF  THE  COMPANY 
increased  in  3935  by  $3.806,'! 43  79  and  now- 
amount  to  $75,163,593  23-  These  assets  arc 
invested  as  follows:  Bonds  and  Debentures 
52.3%;  Loans  on  Policies  18.5%;  First  Morr- 
qa.tjcs  on  Real  Estate  18.3%;  Cash  in  Banks 
3  8%;  Real  Estate  3  7%);  Stocks  3  4%.  In  the 
past  fiAX  years  the  Company's  assets  have  in¬ 
creased  by  $12,185,766.38,  or  more  than  19 
ptr  cent. 

THE  CO.VfPANY  PAID  OITT  IN  1935 
to  policyholders  or  their  bcnchciaries  the  sum 
'it  $7,147,331.59.  Of  this  amount,  $5,240,- 
0t\).00  was  paid  to  living  policyholders  and 
8J  ,907,000.00  as  death  claims  to  bcncliciarics. 
During  the  past  five  years  of  depression  the 
Company  has  paid  out  a  total  of  $40,862,453.79 
in  policy  benefits. 

A  ora  INSURANCE  COMPANY, 
such  as  this,  is  simplv  a  collector,  administra- 
ror  and  distributor  of  the  savings  of  thousands 
of  its  policyholders.  The  great  majority  of 


these  are  people  of  very  moderate  means  to 
whom  life  insurance  is  often  the  only  provi¬ 
sion  made  for  the  care  of  their  families,  or  for 
their  own  old  age. 

THE  INVESTMENT  OF  THESE 
policyholders’  funds  has  played  an  important 
part  in  the  development  of  the  country- 
through  the  financing  of  homes,  of  farms,  of 
important  industries,  of  public  utilities,  of 
municipalities,  and  of  Provincial  and  Federal 
governments. 

LIFE  INSURANCE,  WHILE  THUS 
contributing  so  largely  to  the  general  pros¬ 
perity  of  the  country,  affords  to  millions  of 
our  thrifry  citizens  from  all  walks  of  life  a 
means  whereby  they  can  make  provision  for 
rhe  maintenance  of  their  families,  the  educa¬ 
tion  of  their  children  and  for  their  own  old 
age,  and  so  prevent  their  families  or  them- 
selves  from  suffering  want  or  privation  or 
becoming  subjects  of  public  relief  or  charity. 


dblv  with  flame  period  ot  last  year,  gpjfj,  of' the  gn 

B(5th  wholesale  ajid  retail  collections  automobile  ealee  last 
.tre  fairly  good  for  this  period  of  decrease  Irora  11 

the  year  niimher  of  officials  an 


Stop  advertising  and  you 
let  your  business  run  on 
momentum,  and  mbmen* 
turn  is  a  gradual  move  to- 
ward  a  dead  stop. 


auto  nalcft  agencios  buying  lift  in-  ker.i  and  dealers.  $o.200,  automobile 
surance,  the  average  application  sales  Hgeneies  owners  aud  mana- j 
being  $3,241.  Banks  .and  finanim  gers.  $4,932:  ve.al  instate  brokers  aud  I 
companies  gained  pubstanti.ally.  Do-  salesmen,  $4,918;  dentists,  $4,872;  : 
raestic  servanl.s.  yardniou  and  gar-  general  insurance  agents,  $4,690;  j 
deners  gained  about  25%.  ApproxI-  architects  and  draftsmen,  $4,i67; 
matcly  60%  Increase  was  shown  In  wholesale  commission  and  import 


A  capy  ef  out  comfloto  annual  rtpart  will  bo  mailed  to  yett  en  fe^msi, 

THE  IMPERIAL  LIFE 

ASSURANCE  CO.  OF  CANADA 


vaamsD  1597 


HEAD  OFFICE.  TORDNtD 


Bnoches  aod  Agents  in  all  important  cesorea 
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NEWS 


n  A  N  K  I  N  a ,  M  ()  N  /  ;  v 


E  X  c  //  A  N  a  /: 


HANDY  &  HARMAN 


. ,  .  OPPOSE  ARUFICM 

ISY  MONEY  IS  i 

iriiTii  rriTTinr 

New  H.  O,  Building  Occupied 

'  '1  l•*l'ollt•<  bill  <'(>ii5|dercrl  to  lu'  :  Vl  1  VfULt  /111  1 11  1  Vlll 

particiilai  Iv  fine  mo*lcrii  building  1  PimriAmP  PII17I 

1  u*  a  hamisoiiic  old  building  yet  bn  V||l/l/lll^l  V||ul 

— •  i  iiUKiorii  bofOTTio  to  M  \/ Ai  A  f  1 

LONDON  MARKET 

Disturbance  Normally  Experi* 
enced  Year-End  Has  Now 
Lifted 

EFFECTS  OiT^A  RUUNG 

lA^>ndon.  —  The  money  market 
a  sain  is  expcrlenclnR  pronoonccd 
case,  noTT  that  the  disturbance  nor¬ 
mally  experienced  at  the  year-end 
has  lifted.  Daily  accommodation  is 
.'ibundant  at  one-half  of  loj,  at  which 
late  the  his  banks  once  asain  arc 
huyins  hills  freely  from  tthe  dis¬ 
count  market. 

Security  markets  are  displaylns 
.some  hesitation,  but  there  is  uadi- 
niinished  confidence  in  the  future 
of  prices,  high  though  they  are.  De¬ 
velopments  In  the  I'nited  States  fur¬ 
nished  the  most  restraining  influen¬ 
ce  this  week.  There  remains,  how¬ 
ever,  a  feeling  of  suspense  regard¬ 
ing  European  affairs.,  and  this,  until 
definitely  relieved,  will  keep  numer¬ 
ous  Investors  away  from  the  mar¬ 
ket 

K  frequently  expressed  opinion  is 
that  Important  events  are  imminent 


iia\.  Viic  liank  lias  carried  on 
there  for  si.\l>  ycar.s  althougli  th*- 
Hoard  r)f  Trade  and  tlie  Sn>ck  Ex 
change  long  .-iiic’e  moxod  el.'-ewliere. 
Hut  on  tlie  co|)iiig  looking  down  on 
to  Wellington  street  stiH  stands  in  a 
slate  of  good  preservation  one  of 
the  landmarks  of  old  Toronto  —  a 
huge  eoat-of-arms  done  in  stone. 


Can  See  No  Good  From  Unna¬ 
tural  Increase  in  Price  of 
White  Metal 

WRONG  INTERPRETATION  | 

The  noth  annual  review  of  the  sil-  i 


rnderneaih.  cut  into  the  stone  Injver  market  prepared  by  Handy  & 
letters  a  foot  high  is  the  word.  “Ex-  |  Harman  of  New  York,  has  just  been 
eliauge.’’  Issued  covering  19.15.  The  review 

_ -  gives  a  comprehensive  description  of  j 

CL  r\  In  factors  affecting  the  market  for 

Exchange  Quotations  in  s,]vpr  during  that  year.  i 

1935  In  our  opinion  no  permanent  | 

good  can  come  from  increasing  and 

- -  supporting  the  price  level  of  silver  j 

Nominal  exchange  quotations  In  at  a  point  above  that  warranted  by 
Montreal  during  the  year  1935  have  the  economic  conditions  of  the  world  ' 
been  summarized  by  the  Bank  of  market.  And  when  the  interme- 1 


At  Your  Service 

Yon  have  m  your  mind  a  list  of  people  in  your  community 
who  arc  ready  to  serve  you  In  variou.s  capacities  —  the 
doctor,  the  dentist,  the  banker,  the  lawyer,  the  clergy¬ 
man,  each  In  his  owm  field. 

Add  to  this  list  the  life  Insuramcc  agent,  who  is  especially 
qualified  to  advise  you  regarding  your  financial  prob¬ 
lems.  With  his  help  you  can  plan  for  the  education  of 
your  children,  the  protection  of  your  family,  the  security 
(jf  your  business,  your  own  financial  independence,  and 
know  that  your  pians  wiil  be  carried  out. 

The  Sun  Life  representative  In  your  community  is 
at  your  serxHce.  It  uHll  pay  you  to  consult  him. 

SUN  LIFE  ASSURANCE 
COMPANY  OF  CANADA 


Head  Office 


MONTREAL 


19U 

Dolla*^  per 
High 

5.0064 

£  Sterling 
Low 

4.7611 

4  «01'0 

4  9430 

February . 

.  .  4  894 T 

4  8460 

March .... 

.  .  4  8:>*o 

4  7611 

Anril . 

.  .  4  8734 

4  8249 

.  .  4  9.337 

4  8466 

.  ,  4  .fLT96 

4.9192 

.  .  4  98R1 

4  9487 

!  Auguat  .  . . 

. .  ,3  0068 

4,9620 

'  September. 

.  .  4  99T9 

4.9386 

October 

.  .  4  91*60 

4.9571 

'  Novf‘mber. 

.  ,  4  99(»6 

4.9655 

;  L>eceniber 

4.9920 

4.9577 

On  Monday,  of  this  I  The  current  account  ledgers  aro  on 


Ttalo-Ethlopian  situation,  j  week,  the  head  office  .staff  of  Impe-  !  a  mezzanine  floor  away 


l.'OTTEn  ST\TBS  nOIX.4BS 

P — Preirium  per  rent 
T) — Diecoiuit  per  cent 


direction  of  international 
tlon  are  Impending. 


.although  the  City  seems  to  he  rely- j  rial  Bank  of  Canada  took  possession  public  and  are  posted  by  marchine,  j 

'  ing  on  instinct  rather  than  on  |  of  the  beautiful  new  building  at  the  the  tellers  and  ledgerkeepers  being:  Feb’., 

actual  ind'eations  that  moves  In  the  south-east  corner  of  King  and  Bay  in  dictographic  communication  with  ' 

direction  of  international  concilia-  streets.  The  main  Toronto  branch  each  other  and  able  to  pass  cheques  ;  v ay 

tlon  are  Impending.  office  of  the  bank,  to  which  the  back  ami  forth  through  the  pneu-jJune.. 

Ppeculatlvp  activity  at  the  mo- '  ground  floor  of  the  new  building  is  matlc  tube  system.  In  the  savings 

ment  Is  confined  to  Industrial  devoted,  'vas  opened  for  business  on  department  the  ledgerkeepers  are  sent  ' 

shares  New  capital  offerings  are  January  9.  The  old  head  office  build-  also  the  tellers  and  a  cu-stomer  deals  ;  p*,,  ■ 

unimportant,  hut  tho  restraint  is  ing  at  the  corner  of  tVeilington  and  only  with  one  officer.  Both  the  ciis- I  • 

only  that  which  traditionally  Is  Ira-  Leader  T.ane  will  now  he  known  as  toroer's  passbook  and  the  bank’s  j 

posed  bv  the  turn  of  the  vear.  the  Wellington  and  T,eader  I.iine  ,  ledger-sheet  aro  ported  In  one  oper-  | 


only  that  which  traditionally  Is  Ira-  •  Leader  T.ane  tv 
posed  by  the  turn  of  the  year.  !  the  Wellington 
Marked  activtfv  in  new  financing  Is  j  branch, 
anticipated  in  the  next  few  months.  |  Modern  In  on 
The  i.VA  Rnling  I  design  and  mo* 


vn  as  toroer's  passbook  .and  the  bank's 
Ijane  .  ledger-sheet  aro  posted  in  one  oper¬ 
ation  on  a  ledger  machine.  In  an- 


2.H5  T 

‘4% 

p. 

7  ^2%  P. 
H%  P. 
19  32%  P. 
1.11.-16%  P 
2.  1  32%  P. 
1.  3/16%  P. 
1.  8,16%  P. 


I  16%  n.  5  64 
ijC-  P.  29,32 
7  32%  P.  7  16 
3  16%  n.  1  16 
1  82%  D.  6  64 
1-16%  P.  6,82 
1  32%  P  3,16' 
6  82%  P.  f4 
]  %  P.  1.25  64 
H%  P.  1.  8  64' 
9,16%  P.  15.16' 


[diate  effect  is  to  accomplish  results  1 1 

diametrically  opposed  to  the  Intend- i  tZH^IZZZZIZZZIZIZZIZIZIl^ZZZZ 
I  ed  objectives,  it  would  seem  as  If  j 

VrSo*  I  fallacy  of  the  program  had  been  ;  “In  India,  where  the  question  of  I 
4  3847  proven.  i  foreign  exchange  in  relation  to  sil- 1 

“Perhaps  the  coming  conference  ver  is  not  involved,  we  find  a  mark-' 

4  862.1  between  the  Treasury  beads  of  the  ed  increase  in  buying  by  the  n.o- 1 

4  8932  Enlted  States  and  Mexloo  is  the  fore- !  tive  farmer  as  soon  as  the  market  i 

4  9671  runner  of  negotiations  with  other  declined  after  the  removal  of  artifi-  1 

foreign  pow-ers,  looking  towards  the  cial  support.  I 

4.9683  establishment  of  a  gold-silver  base  j  "China  has  been  forced  to  ahan- 
4.9789  [P’’  InlernationaJ  currencies.  No  <jon  the  silver  standard  In  order  to 

4  9763  doubt  Mexico,  as  the  largest  silver  protect  herself  against  depletion  of 
producing  country,  would  ^^vor  a  bank  reserves  and  a  price  deflation, 
price  higher  than  that  prevailing  re-  Although  it  is  too  soon  to  predict 
cently;  but  we  cannot  conceive  of  .  whether  this  program  can  be  carried 
P.  1.^  maintained  In- '  out  with  complete  success,  ne.ver- 

®  funds  provided  by  the  theless,  wo  can  foresee  that  consld- 

29  32v^  p  States  alone.  erable  difficulty  may  bo  cncouuter- 

716%  p!  ,  European  na  Jons  have  shown  no ,  gj  by  the  Nanking  Government  in 
’  E  ***p**'^*^*®®  since  the  lamdon  Econo-  making  effective  the  nationalization 
sM'v!  p!  ™ ,1*^.  silver  of  sliver.  It  would  seem  preferable 

3;16%  p  more  widely  in  their  monetarj-  sys-  for  China  to  return  to  the  silver 
terns,  and  their  conversion  seems  -  standard,  with  silver  at  a  price  which 
[“s  64'i^  p’  V»**\r*^  present  clrcum- | -jrould  represent  a  satisfactory  ex- 
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If,  however,  any  progress  change  level  for  her  internal  et 


FBENrH  FRANCS 


Is  to  bo  made  In  this  direction 


Such  a  solution  would  un- 


design  and  modern  in  equipment.  !  •’'fe  photographed  at  the  rate  of 


_  .  th..  npvr  hiiflHinEr  tn  thn  hp.-irt  rtf  Tit-  POf  minute,  tllO  puoto  Tlims  DPinc  .Marrn .  t.  a.u.i 

The  reactioTi  to  .he  heavy  Mow  to  -  ^  i  maintained  with  the  records.  And  ,  .Yj;' . 

President  Hcosevelt  s  ambitious  re- ! moaem  nnanciai  aisirict  u  urr.  pi.-ntHr  rir.'kq  ^ .  S  S-V- 

form  plans  seems  to  have  been  :  an  interesting  example  of  the  latest  do- A.  jun^e . .  - .  . . . .  s  sm., 

flight-  Thp  genera]  view  here  Is  and  most  approved  Ideas  in  offlie  i  Aupirt .  6  6.)9S 

that  whereas  Inflation  plaved  tts '  particularly  later-  This  is  perhaps  the  first  bujldlng  September — 

part'  in  stimulating  business  In  the  '  in  this  case  because  the  ideas  i  In  Canada  to  he  completely  air-con- [  •  6.. is. 

initial  6tage.s  of  recovery  )ts  place  the  materials  used  to  carry  them  !  difioned  for  w  in te.r  and  summer.  DccemUr  . .  e  eve 

now  1.S  'being  taken  by  a  genuine  re-  ®ut  aro  Canadian.  In  style  the  ar-  Coin?  l-ack  into  hlstorv  it  is  per- 1  - 

turn  of  confidence  which  will  be  ®bttecture  w-ould  be  called  “moil  ,  haps  Interesting  to  note  that  In  18-u.  big  gain  wo 

strengthened  rather  than  w-eakened' erne”  but  it  is  well  're-strained  Impcr.al  Bank  bought  the  Kxehange  ,  Ottawa.  —  Csaua 

by  the  latest  events.  It  probahlv  | 'dthin  tho  limits  of  practical  good  Building  at  Leader  Kano  and  Mel-  '"o  arco-d'n 

w-ill  be  in  the  political  rather  than  '  t^^te.  The  classic  tradition  Is  pro-  lington  street  in  Toronto,  and  com-  of  ^fat.'sU. 

In  the  financial  sphere  that  most  of  served  by  the  decorative  frrafment  plercd  a  bnnklug  room  on  the  main  .-orre.-ponding 

Mm  market  reaetton.s  to  the  present  '' hleh  merely  .suggests  the  classical  floor  \t  that  time  the  iNchange  .-,.64  in  1934.  Th- 


IfXA 

Wah 

.•  6.8405 

lx)W 

S.47M 

Aveng* 

•.6XS4 

January .... 

.  6  60S0 

0.476.> 

6.5  <4  7 

February 

,  6  6630 

6.5528 

6.6042 

March . 

.  6  8405 

6.6204 

6  68.51 

.4pril . 

.  6.6.358 

6-6056 

6.6306 

,  6.6531 

6.5660 

6. 3962 

6.5804 

6.6198 

July ... 

.  6.6607 

6.6123 

6.6362 

.Aujpirt  .  . . 

.  6  6. -.98 

6  6262 

6.642-$ 

September  . 

.  6  698*> 

6.6007 

6  6431 

October  . . . 

.  6.7167 

6  6584 

6.6826 

.  6  6682 

6  6446 

6  6570 

Dccemlter 

.  6  6942 

6. 6296 

6.6626 

seems  to  us  that  the  United  Stales  doubtedly  prove  agreeable  to  Hong- 
must  concentrate  its  efforts  upon  ,  kong  as  well 

monetary  sUbllization.  and  relegate  i  ..jn  spjto  of  the  fact  that  we  favor 
the  matter  of  silver  to  a  position  of  ,  the  principle  of  a  market  governed 
:  secondary  importance-  Furthermore, ,  by  tho  law  of  supply  and  demand,  we 
!  the  term  ‘sta-  j  appreciate  that  It  would  prove  dls- 

blllzation  as  appll^ed  to  silver,  should  nstrous,  under  present  conditions,  to 
j  not  be  interpreted  to  mean  only  an  |  have  the  United  States  wiUidraw  Us 


enhancement  of  prlca 

Eastern  Sitnation 


I  support  entirely.  It  Is  our  hope,  | 
[therefore,  that  the  government.  In  I 


6  66^8  '  great  countries  of  India  and  'revising  its  policy,  xvlll  gradually  re-  accomplish  this  result.  Time  alone  i 

^  _ [China,  with  their  niilllons  of  popula-  Hnqulsh  Its  doniimition  of  the  mar- j  will  tell  whether  our  legislators  at 

'tlon.  are  the  strongholds  of  the  white  I  ket  with  the  attendant  purchases  Masblugfou  will  take  such  action. 
MioD  liAPGUT.  -metal.  With  the  u.se  of  silver!  which  such  a  position  demands,  and  ■  but  if  they  do  not,  let  us  iiopc  that 
h»r'^*^(.r/'va°hiV''j  at ingrained  through  the  habit  make  every  oftort  to  create  a  world  they  w-ill  permit  the  Secretary  of  the 
ing  to  th»  Domin'on  of  centuries,  wo  are  convinced  it  situation  in  which  silver  would  again  |  Treasury  to  administer  the  present 
ittc...  compared  w-itii  w-ill  fake  more  than  a  teraporari'  dls-  ho  absorbed  for  its  various  uses  act  as  its  terms  direci-  for  liic  ‘juiii- 
g  figure  of  $2,916.-  (urbance  in  price  to  create  an  aver- .  through  tlio  cu.stomary  channels.  He  interest.'  and  not  for  those  ‘.sil 
I  s'on  on  their  part  to  this  precious  “A  revisloti  or  repeal  of  the  Sih-er  j  ver  luterests’ w  liich  arc  seeking  $1.99 


BIG  GAIN  W<10D  E,\ POUTS 

Oltaw-a.  —  Canadian  e.xport.e 


lhat  w'^as  uscftil  in  Pret-ident  Boose-  nous"  on  a  ousuie.-s  s 

M-It’.x  cv;>erimeTif s  has  been  re-  of  a  modem  cit>  There  i-.  origin 
tamed  for  flm  benefit  of  bim1ncs«.  finished  detail  wb.b 

,-ind  it  further  is  believed  ,bat  i 


features,  while  frankly  recognizing  Hiiild.n.g  Ii-ui.-cd  both  tho  Stock  Lx 
tho  purpose  of  the  building  as  a  111.-11121’  and  tho  Board  of  Trade  and 
banking  house  on  a  businci-s  streot  w,i.-  not  only  the  centre  of  biLsiness 


isis  will  experienced  ,  leatures,  wniie  irauKiy  recognizing 

Marv  win  rememher  that  much;*’’®  Purpose  of  the  building  as  a 
Rt  w^s  useful  in  President  poose-  banking  house  on  a  businccs  street 


tu»  corre-mending  figure  of  $2,916.-  (urbance  in  price  to  create  an  aver- ,  through  tlio  cu.stomarv  channels, 
was  fbe'best  o7^anadi’^35  ^o  this  precious'  “A  revision  or  repeal  of  the  Silvi 


ere,  huvlng  wood  valii-d  at  $t.664.- 
j  ,2X3.  followed  by  the  T  nited  fJtotc.*. 
$1,4.52.469;  and  Australia.  $l5'6i561. 


Purrhaso  Act  may  be  necessary'  to  per  otinec” 


nothing  fundamental  or  unexpeef- 1 
ci|  hv  the  administration,  has  oc-  , 

cjrrcd  ‘ 

Paris  Noes  Inflation 

Paris.  The  rer.orts  this  iveek  1 
that  President  KooseveH  intends 
further  to  dcvapjc  the  dollar  made 
l-iil  little  impression,  even  though  he  j 
assured  to  himself,  for  a  year  more, : 
the  authority  to  cut  the  dollar  value  I 
the  full  50'%  a.8  allowed  by  law.  It; 
is  felt  he  will  refrain  from  cxer- 1 


chltects,  Messr-  Sproal  *  Rolpli.  1  jj 

one  of  dtstinguiched  simpliciiy  - -  - 

The  modern  biiildlng  ha.s  at  Icasf  .  jh,.  weekly  etatement 
one  important  floor  beloA  gr-uand  shows  a  reduction  of 
level  and  a  broad  stairway  off  tlie  an  increase  of  $9. 5, 51, 27s  ii 
main  corridor  Ij-ads  down  to  tie'  y“,l]9,072  in  deposits  of  tin 
safety  dep'xsit  vaults  The  great  oer',  fn  notes  in  circulation 
stoei  door  wcigbs  approximately  f’’ 
tons,  and  vet  wlien  unlocked  can  be 

suung  Open  with  ea^e  by  one  pf'r-  (.old  coin  and  buillon 

son.  Tbc  inner  lining  of  rnone)  metal  ' 

makes  a  very  attractive  fiiiich,  .All  j  r ' s  ' 


Bank  of  Canada  Statement 


Tlie  weekly  Etatement  of  the  Bank  of  Canada  issued  January  8th 
show  s  a  reduction  of  *1. 26b, 312  in  advanre.s  to  the  Dominion  government.  ' 
an  increase  of  $9.5,33.278  in  Dominion  government  deposits,  a  decline  of 
$'1,119,672  in  deposits  of  tho  chartered  banks  and  a  contraction  of  •$2,531,-  : 


.  ,  .V  cash  and  security  vaults  in  the 

Islng  the  privilege  unless  unfore- :  are  equipped  with  the  lat- 

seen  circumstances  force  such  ac- 1  electric  protection  devices. 

...  .  ,i  The  head  office  of  the  bank  occu- 

Eventual  voting  of  the  veterans*  ■  y^ree  floors  connected  by  prl- 

bonus  is  interpreted  In  certa'n  quar- ^  stairwav.  The  .system  of  inter- 

ers  here  as  imp  ying  a  dangerous  :  departmental  communication  is 


lers  as  i^mp  ying  a  dangerous  I  ^  eommumcatlon  is 

mnatlon  lu  the  1  nited  States,  al- 1  -j-p^  dial  telephone  operates 

Though  I!  is  realized  th^  lb-*  r®- ■  departments  a.s  w-ll  a  --  out- 

Publl-  armss  the  ,\tlantie  already  ,pp  building,  and  the  nm.-s.  ng.  r 


i.-j  embarked  on  currency  and  credit 
'nflatlon 


Staff  AoDointments 


H\k5  or  \OT\  sron\ 

M  H  xfcDonald  and  W  -  .  MeKiu- 
i.Mii  tunc  Iieen  made  in.=peetor<.  of 
i!i>'  Bank  ipf  \<iva  .'-cotia.  and  J.  Ir. 
■  lim  ti  an  .i.-.-isiant  in.'-pecTor. 

W .  .1  \  .  HoiiMiffe  ha.s  tycen  made 
:i.-.''.-’aiir  iiuiuigcr  of  the  investment 
(icjiaritiicnt. 

H.  \\ .  1  ampbell  has  been  made 
malinger  a!  Soutli  .Mountain.  Tnt, 

Ii  (.).  (  (rniieil  lias  bc<‘ii  appoint'il 
manager  ;it  I’rceport,  N.S. 

\  K.  .Scf  lc.i-  lia.-^  lieen  appoinu-<l 
manager  at  Wel.sford.  N.B. 

N  U'.  U  Harniilon  luus  bc*cn  mad*’ 
manager  at  l*iirt  Daii'ei.  Que. 

J,  <■.  Itiibinson  lias  been  made 
manager  at  Sayanna-la-Mar,  .la- 
inaica. 

H.  \.  Oakfien  has  I'lcij  made  man¬ 
ager  a'  Wiimipeg'i.si.--.  .Man. 

II.  L  Martin  lias  l)c«n  appointed 
manager  at  I'ori  .Mn-e.  B.'” . 

H  \.  .Iribijson  luu'  been  mari^ 
manager  at  Glaslyn.  cask. 


.service  i.s  by  pueiima-ic  tube.  I  be 
teleplione  .system  of.  the  heail  <iffi<i 
of  tiic  bank  is  both  i-Iaborale  a  ml 
intri’’ate,  a.s  it  must  ini-hide  direct 
wires  witli  oubside  cite.’s  8nd  out.sni' 
firms  wtiii  whom  officials  of  flic 
hank  arc  in  dailv  and  frequent  com- 
munii-ation  In  laying  out.  .be  corn 
municatioii  for  tins  liirldinc  tie 
iclcpli'.rie  cng'ineers  dcvi-,.  d  marn 
uniir"--'cni' n's  w  Ini’ti  nr-  likely  to 
le’Ciyriie  M'lndanl  ii.-ay  in  !h<-  fu¬ 
ture. 

Tim  gf'iieral  fiubilc  call  Iia\e  little 
idea  of  the  meehanii-al  de\  a  s  u.-' il 
in  llie  eh"'*  bratodi  "f  a  largt  bank. 


A^'^rTSt 

r*et‘  M 

Jb!'  .  9  Change  In 

“Total  change 

t.  R«**ierve. 

$ 

t 

* 

(lold  cojn  and  bui'fon 

180..- 09,34*. 

180.067,-87 

—  441.556 

g  73.483.432 

I  Stiver  buUion  ... 

1.03, 8.966 

1 .6.38.36« 

^  6.'2.002 

S*e*lin^  ftjr.de . 

219,23.. 

219.242 

c  r 

26,992 

f  S  1  •if*d‘^ 

4,003.81^6 

8,552.100 

-r  4.54S.234 

T  8.349,475 
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9.215 

3.673 

■j.''4’Z 

T  3,678 
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18(5,380. 02'> 
128.778 

19t'.48(.16« 

142.665 

t-  4.101. Its 
—  13,38  7 

4-  82.51.5.874 
—  lol.bTO 

3  Bills- Diecount;ed  . 

|i.  T.oan?  and  idvanrrn 

3.466,812 

2.205,500 

—  1.260,812 

-  2,20.5.500 

‘.  F’llls  ffntj^b',  i*i  f.'pon  Market  .  , 
b.  In'.c«tfr*»rit8. 

a  I ’rvm  pbort  term  see 

30.873,169 

50,886,669 

-  13. 5*70 

—  3.959,625 

<h,  4ihort  tprm  ■c**  .  . 

tc.i  (‘th*'-  Tfofii.  pccuritica  .  . 

^3.409.676 

83.168.331 

—  2.',6.345 

81.860.306 

9 It)vc8tm<*tjta 

11 4.282.841 

114.^940.000 

—  242.844 

3.>.8I9,0M 

7  Bark  P-env-f* 

111.91: 

1 1  i.rcT 

k  IS 

.  1 11.927 

8  .Ml  Otb*  ' 

3.286.780 
^.3% _  . 

2.801.996 

483,78 1 

-  1.610,09" 

TOTAL  Ar^KTS 

&07,655,162 

309,783.264> 

r  2.128.103 

+  50.468.498 

1  IVKII.IMF.v; 

J  t  apltft’  paid  up 

6,000.»X>0 

5.009,000 

4  8.360 

2.  Ue**  . 

.1  Not*.*  tn  clrculaDf'r.  . 

1  1  9-pMaitR' 

1  tr.rninion  . .  . 

99.677,229 

'i;.!  4 263 

-  2.551. '*66 

—  660,4  2 

17,916.660 

27.469.938 

*  9,563,278 

+  22.478.2s*8 

«•  rv,ri-u-.r4‘.J  bariftS  . 

181.636.031 

178,016.362 

3.119,672 

-  26. 5 88. 7  3  4 

d  •'.••Ffr 

;66.2.7.** 

u99.40i 

1 06.861 

^  321.481 

T  -’71'  s 

^  'lb  *  **H'  -iTl'* 

20n.:n  8.949 

206.;8.j.70l 

--  6,266,7.55 
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2. 6, 78. 974 
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V  '  952.586 

A  Unique  Source 
Of  Information 

The  following  letter  tells  eloquently  of  the  appreciation 
of  a  regular  reader  of  The  Financial  Times  of  the  service 
provided  through  the  “Hints  to  Investors”  department--a 
service  made  available  to  all  subscribers. 


1  nofefl  and  deptisU  liabilitiFg  is  62  71  per  cent  as  compared  with  62.42 


The  Voice  of  Alberta — ^‘Social  Credit*^ 


Hv  JOHN  R  LUMB5,  In  Th- 


Bank  Clearings 


.!h«' 

to  \4«vk 

■'Ll 

Mtinrt.'fi 


.nJU  Mpfiicitio  flat 

f.On  rnr.ff  .Mhcrl 

6.0  f.rtbbriiij;o.  . 

llrandon  .  . 


ba.s  boon  made  •  Mbile  every  state  in  Kuropc  was  getting  ui)  in  arms 
anna-la-Mar,  .la-  -'tid,  even  here  in  i  anada.  .  ',cU“s:ons  and  alarm 

Wen  aroused  by  I'm-  U'  lii  inr-s  of  Lian-  and  bis  biker.', 
-  I'lcij  made  man-  Who  gathered  from  tin.  air-forcc  camps  a  fpi  w  of 
.si.--.  .Man.  liunger-.strikers, 

s  bc.  ii  appointed  .'Vltierta  for  her  trouiile.'  =ouglit  a  different  sidmion. 
ili'-e.  B.f  .  When  William  .Vberha-r  dc\i.'‘  d  a  ncacefiii  revolution. 

luu-  been  marie  He  had  studied  Major  D-.aiglas  and  bi.s  Social  iTcdir 
ri.  Sask.  creed, 

_  Which  tiroroised  a  -ufficlency  for  every  human  need. 

' ■ And  be  cnallcngtd  the  siipremaey  of  I’rrmtcr  Itiehard 
t  •  Iteid 

earingS  -|-Pp  ptovlnce  of  .\lber*a  was  rieti  cnoug'n,  he  said. 

- —  If  a  go-.-ernniem  were  chosi’ii.  witli  .\bertinrl  as  tiead. 

Hia  f'.r  tiip -ap.  k  .  tiri.-a  "  pa  V  a  nioiitblv  divid*  r.d  to  c  vi  ry  soul  of  age. 

«iih  tl.v  r..-rn-  'i-i,,.  jneai'ilf'd  inr  renienl  lU  rivr'd  from  milniral  tieritage. 
"  j.).-,.;  |,,^.^  T  iKTc  burl  been  iio  pr'ipo.sit  ion  I'lnin  br  i]  like  .Mjr'rharr.' 

,  .  '  ,  ,  ’  b*  lore, 

ni  ■lu'-'f'i  i'i't 't'r-  i'u'i  T'eoiile  flocked  lo  listen,  ami  tben  came  back  for 

I'jCAso.iimii  :ik!2iii..'t;u,  Iiiorc. 

v'i'ri  ’'2-9'j9,si,9  \nd  buckcd  ills  prr'pagaiida  wi'li  ci.-ryining  ibev  had, 
’"f'  l'ii'i's.M'  '1  lil  the  proyiticeof  .Mficrt.-i  bad  gone  Sienal  r-cilit  mad, 

t.2s:'.,"|ii  ;..  ..ic.kks 

l.kll  111!  .l.i.'i.spl  (‘ rill  it  f  ^  rs  ■”  I'llluiiii  .t  h'  I  li.'i  rt 

'...  I  .  I  i.ill  1 .1  ..l.kiik  /,.■ 

<-)  ciT.yo-!  ,,ii26.4Sii  iiHa  L/iCoic-'. 

l,sii.k:i(i  i.rsi.t-.fo  1  ha.ii  fifriKcd  out  a  ri-nied’,-  to  'Ure. 
r,,nii.'2.:!  ei'oiiomic  Fy,-tfrn  gone  tr.  .-ma.-b 

.I'  -.-.Ihi  :;.''i;'c7nt;  ,\n(l  di.'covered  that  tbc  thing  tlia'  ke.-  v-  \,  ■  .loio 

7n^’ i*l'i  'I'-tT-  '*'■'**  most  r.f  US  ate  ver'-  .-bort  ..t  ',').-'i 

-.tlit.-.iit  v,:i.g:')l  .And.  as  tiees  will  starv  e  tij  ili  alii  for  laek  ot  tn>iie.v. 

il.'.n  B'lt  revive  a.gain  ii'R  .'-tion  as  tbr-v  a'e  t'eil  •. 

•ri'g'in  -Tl  'Mli"®  solve  tbr-  itisllffir-ii  nec  of  iiKHiey, 

l.'Z«-.,8«.-,  K'lt ‘J  .  By  a  liberal  sufficiency  of  '  rcflit. 

l..-.3;i.ks.-.  1.2*9.08;  I  I  lierc  1.6  wealth  for  every  man 

".3.-i,9:i  Through  our  Social  f'redit  plan, 

irj.'*'*!  asdns'*  W  lien  the  night  of  destitution  di.sapp*  ai .  . 

•,30,36.  ■■•c!-43|  A.tid  down  tlir*)Ugli  all  itie  ages 

•  'i?.'!!’?!!  Me'Il  need  neither  work  nor  vvagt  - 

421, .gy  4ot’.2  3  Were  the  oo  oo  Social  C.  reditrer.. 


in  arni.s  Will  receive  fliem  monthly  cheques; 

ilarm  We’re  the  So-So  Social  CTcditeers. 

ills  hiker.', 

■rt  w  of  If  i  m  allowed  to  realize  ray  dream. 

1  will  put  Alberta  right,  upon,  the  map. 

Kolmion.  With  a  flow  of  social  credit,  like  a  stream 
revolution.  That  costs  nothing  m<ire  than  turning  on  the  tap. 
;ctal  iTedir  Ti't;  a  theory  that'.s  hard  to  comprehend. 

But  it's  possible,  for  Major  Douglas  said  it  — 
man  need.  For  every  one  to  draw  .a  dividend, 
tf-r  Bii’tiard  I'rorn  illimiUiblc  slorn.i  of  Social  Credic 
Choru.' : 

le  srii*l,  .-'ound  money  is  a  joke 

as  ticad.  To  us  Social  I’redii  folk. 

'f  ag*'.  Perpetrated  by  finaiicii)!  racketeers: 

111  tieritage.  Wo  can  Mirr,ul.-ite  unending 

'  .\berharl Pro.'iierity  by  spciidipg; 

We  re  the  Str-.So  So'-ial  < 'redileers. 


•t  f.'i  I 
44*-.,>).'.'*  I 
l.2'‘9.nk;  j 
t. .  -.-.T'lS 
8X9.639 
390.189 

■■6.-43  I 


I  W  t,  aic  .-stepping  out  into  .-tri  age  of  pleni.'. 

.\nil  the  rnonoy  tliat  a  weiilfliy  province  pu.' .= 

.  \^i!l  pr<ibahl\.  instead  o'  five  and  twenty. 

I  Be  a  iiundrcd  <liinar-  o-.ery  thlrtv  day  ' 

■  Tlic  specter  of  t  tarva-f  ion  will  ho  laiil. 

'  /5'i  for  povert' .  pi*  uian  witi  iiP'  il  t.i  dreail  i', 

I  Vijii  can  faci*  tin-  wnrlil.  *  rein*  '(pd  unafranl. 
tf  you  vote  for  .Mn  riiarl  ;ind  Si^citil  (  redii 
(  horu^ 

Wlien  vi  ari  itv  i.-  mmi, 

Me  will  live  iiki  pig.s  in  I’l*)-.  ei, 

.\n'l.  if  tinthitig  UP*  .viieeted  intcrferi  s 
All  the  children  of  the  soil 
Mill  be  freed  from  daily  toil. 

Me  re  the  So  So  Soeial  t'reditners 

The  farmers  ot  p.'.-ic*-  Itivor  blazed  with  .-'oci.-il  Credit 


Ottawa.  Ont., 

Jan.  2,  r>K) 

The  Financial  1  inies, 

Montreal. 

Dear  Sir-s, 

1  have  approached  you  on  matters  of  investments  at 
other  times  and  have  always  felt  that  I  benefitted  so  much 
by  doing  so,  and  am  sure  I  .shall  do  so  again 

"Flints  lo  Investors"  is  surely  one  of  the  very  many 
helps  to  be  derived  from  reading  "The  F’ijiancial  Times" 
regularly. 

Yours  very  truly. 

(Signed)  T.  D . . . 


Vhere  is  no  other  investment  service  available  at  a  price  to  compare 
With  that  offered  to  subscribers  to  The  Financial  limes  through  its  "1  lints 
to  Investors”  department. 

In  addition  to  its  services  to  investors  The  Financial  Times  provides 
a  comprehensive  review  and  analysis  of  all  important  developments  at 
home  and  abroad  bearing  on  industrial,  commercial  and  financial  condi¬ 
tions. 

Subscription:  $3.00  a  Year 

She  Jinanctal  ffimes 


MONTREAL 


Ihv  Setusnized  Authority  on  Cattadiati  Investmentf 


CANADA 


TORONTO 


util  umi  c.'i  .t  jind  w<’,,t. 


ASSURANCE  UNDERWRI 
CORPORATION  LTD. 

insurance  Managers 


ifu.s'yZTVT  uVo.686,247  j  ^ n’  'D)’  'otlt'ry  are  roadr 
— — , !  So  that  not  a  single  one  will  be  a  blam, 

:  And  every  *jne,  will,  after  he  is  paid. 

I  Ilave  a  tidy  sum  of  money  in  the  bank 

UNDtRWRITtRS  j scheme  that  M.ajor  Douglas  has  designed 

TlflN  I  Tn  i  '  onviriced  me.  just  as  soon  as  1  had  read 

IlUr!  Liu.  That  the  only  panaeea  we  can  find 


rhe  farmers  ot  p.'.-ic*-  Itivcr  blazed  with  .-'oci.-il  Credit 

flame. 

The  reaction  ol  lu'  Vlotnioin,  down  at  i  ardstoii.  was 
♦lie  '  anic. 

And,  north  ami  <iiiili  ami  ca  .t  and  w<’,,t,  the  voters 
b  vvepi  aw  a  I  I 

The  last  remain  III.--  ;ii.  i,t  what  hail  liccn  the  I  I.A 
If  wasn't  any  vv-(jn*irf  that  i-ier'-  *,‘ne  shoubi  fall 
For  3  tidy  littb  in'-.imie,  without  any  work  at  all. 

And  no  one  doubted  .Micrhan,  nor  f|ue:,iioned  that  be 
could,  I 

On  the  principlis  nf  Itougla'.  make  lii.s  undeitaking 
'  good,  i 


k’or  our  troubles  must,  be  sought,  in  >'<t'-ial  '  redit.  ,  bo  they  rallied 


bun  and  to  givi 


....  .......  rheodote 

Mtl  MLR  Sully 

J76  St.  James  St.  W.  Montreal 
Telephone  HArbour  9013 


»Jhoru6 . 

We  have  Aberhart  to  lead  us. 

To  house  and  clothe  and  feed  us. 

So  with  confidence  we  face  the  coming  years. 
Every  color,  creed  and  sex.  ' 


chance  I 

Of  proving  that  lu*  really  was  a  wizard  of  finance.  j 
Till,  after  all  the  ballots  lias  been  counted,  it  was  found, 
That  Alberta's  voice  had  spoken,  and  with  no  uncertain 
sound. 


Ol  H  <:uKi;i> 

iJevotccI  to  tl>r.  inierc-sts 
id  the  investing  pTiblic  m 
tbr  belief  tliat  llie  i-oiifi 
rience  of  capita!  is  essen¬ 
tial  to  tlic  stability  of 
finance,  the  piospcrily  ol 
industry  and  ifie  develop¬ 
ment  of  our  resources 

Ask  four  Bank  Muiidgc’t 


-  -  .SI'ECI.VL  OFFtK - - 

i  rri:  itnanctai-  ti.mes 

651  Craig  rilreet  'West 

MONTHEAt. 

Vuij  ma.v  tend  too  cample  copies  of  The  ITuaucia.  iiiiier 
Mthout  oh'lgation.  At  the  end  of  thirty  days  you  may  semi 
jiccoTint  for  $”.00*  for  subscription  for  twelv-e  months  iinlc.-x 
advised  to  the  contrary  in  the  meanfimo.  I  understand  eub- 
Bcription  will  include  “Hints  to  Investors’’  .service. 


Address  . . . 

-in  Cireat  Britain  12s.  a  vear;  Id  the  U.S  13.50  a  year. 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


To  Banquet  Crerar 


non.  'r.  A.  I'rnai'.  Miniwt.pi'  nf  j 
MiiiPH  Ht.  Ottawa,  i.'i  ti>  br  llio  ' 

Ilf  tlio  ininliiK  inrii  of  Montroal  on 
T-’rida.v.  Januai.v  2‘ttli.  whon  lu'  will 
attend  a  cfnnplinientaiy  banquet  in  i 
the  Wind.sor  Hotel.  On  this  occasion 
represenlalives  of  the  bank.s  and  i 
other  financial  in.stitutions.  of  the  | 
great  industrie.s,  of  the  provin-.^ial  < 
governments  and  of  llic  sister  en¬ 
gineering  societies  will  .loin  with  the 
niembera  of  the  Canadian  Institute 
of  Mining  and  Metallurgy  in  honor¬ 
ing  the  man  who  is  to  guide  the  Do 
minion's  mining  policies  for  sonic 
years  to  come. 

Mr.  Crerar  has  already  an¬ 
nounced  that  Iho  government  of 
which  ho  is  a  member  will  foster 
the  development  of  the  minertil  in¬ 
dustry  by  every  means  at  its  eoin- 
mand.  He  has  recently  stated  his 
opinion  Uiat  the  mineral.*?  of  this 
country  will  provide  the  btmis  for 
the  ue.xt  gr.cat  period  of  expansion. 
The  Department  of  Mines,  over 
which  .Mr.  Crerar  presides,  has  done 
luuoh  to  bring  the  industry  to  its 
Iircscnl.  outstanding  position. 

considerable  number  of  the 
guests  will  come  from  Toronto,  Ot¬ 
tawa.  and  Quebec  to  join  with  the 
Montrealers  in  honorin.g  Mr.  Crerar 
on  thi.s.  the  first  public  oceasion  on 
which  be  has  appeared  in  the  East 
its  Alinister  of  ^fincs.  Therefore,  the 
b;in<iuet  on  the  LMth  proini.«es  to  be 
:i  nottible  o?enl  in  the  annals  of 
Canadbin  mining. 


HOWEY  PRODUCTION 
UP  FOR  QUARTER 

Recovered  $336,549  in  Final  3 
Months— Year’s  Output 
$1,321,372 


MNING  PRICES 
HIGHER  UNDER 
HEAVY  VOLUME 

Movement  Continues  Upward 
and  Several  New  Highs 
Recorded 

MID-WEEK  DECUNE 

Toronto  Buroau  Tho  Flnontlal  TIoaa 

Toronto. — L'nder  continued  heavy 
sales  volume,  wbich  reached  1.710.- 
OOO  shares  at  mid-week,  tho  highest 
in  several  months,  price  movement.s 
j  ihrnughont  tho  raining  section  of  the 
Toronto  Stock  Exchange  continued 
I  heir  upward  trend  and  in  many 
casea  several  new  highs  were  re¬ 
corded  with  the  golds  registering 
I  heir  share  of  tho  new  peaks.  Wliile 
ttricea  among  junior  and  secondary 
golds  cased  somewliat  at  mid-??'cek, 
iieverthclc.ss  tho  earlier  advance  wa.s 
sufficient  in  nearly  every  case  to] 
offset  tho  reaction,  fnlerlisted  golds  | 
showed  Improvement  under  fair  turn- , 
iiver  while  baso  metals  wero  irre- 1 
gularly  higher.  Silver  and  nil  and  ■ 
gas  i.ssues  strengthened  slightly.  j 

Tho  Toronto  Stock  Exchange  in- 1 
dex  of  20  gold  stocks  advanced  2.TS 
points  to  i2ti.S7  and  the  index  of  20 
nii.sceilaneous  mines  moved  up  .21 
ir'  1 24. SO.  Favorable  reports  on  ! 
mining  development  at  various  prci- ' 
pcrtie.s  continues  bullish  and  earn-  j 
mgs  and  production  figure.*?  continue 
i<j  show  improv<'mcnt.  '  } 

Secondary  Issues  Strong 
Sev'oral  of  tho  seeondar.v  gold  is- 
iif'S  moved  into  new  high  ground 
"»!th  I'ickic  (.'row,  riuffalo-Ankerite, 

I  oiifrnl  Patricia,  Maeassa.  Pamour 
Porcupine  and  Sisroe  chalking  up 
new  pc.nks.  nuffolo-Ankeritc  w!is  fi,, 
pmnl.s  lii.chcr  on  tlie  week,  while 
Maeassa  wa.s  al.so  a  strong  spot,  ad- 
'ancing  IS  points,  (.oniaurum  show- 

1 1]  a  net  gain  of  24  points  and  Pa-  _  _  _ 

mour  Poiciipme  was  72  points  firm-  Toronlo  Bureau  The  Financial  Ttmaa 

I'l.  I.iiilc  i.ong  l.ac  and  Tobiirn  Toronto.  —  Howey  Gold  Mine.s’ 
gained  points  «iach  while  MeWal-  production  and  carning.s  for  the 
lers  rcacii  d  12  points.  Production  Quarter  of  193,5  revealed  a  con 

im  the  final  ouarter  of  1935  at  .Me-  sidcrable  improvement  over  the  pre- 
Watters  amouuted  to  $138,730  from  viou.s  quarter  with  indications  that 
ilie  treatment  of  7.221  ton.s  of  ore,  further  improvements  may  be  anti 
.1:.  CiOmpared  w  ith  recovery  of  $127.-  cipated  during  1936 
lion  from  5.S31  tons  milled  during  the  During  the  three  months  under 
quarter  ended  Scpiemlicr  30.  Pre-  review  Howey  produced  bullion  to 
iiiier  Gold  and  (  ouiagas  advanced  8  the  value  of  $336,549  from  131,368 
and  I-",  points  respectively.  Cana-  tons  of  ore  treated,  which  compared 
liian  Malartic  readied  a  new*  peak  of  with  output  of  $290,233  from  108,424 

^1.22.  .Anglo-Hiironian  was  24  higli-  ion.s  milled  in  the  quarter  ended 

cr.  S.nn  Aniouio  declined  5,  wliile  Sept.  30  and  $319,659  from  123.166 
S.v  Ivauite  dipped  4  points.  Pros-  tons  trciilod  in  the  .June  quarter  and 
pcciors  Airways  in  light  turnover  $374,931  from  122,008  tons  milled  in 
was  13  points  ca.'-ier.  !\1eKeuzic-  the  first  quarter  ended  March  31. 

lied  Igike  in  Hu;  junior  section  con-  1035.  With  costs  running  $1.70  per 

nnued  as  aii  active  feature  and  tlie  ton,  estimated  operating  revenue 
sii’ick  ro.se  to  a  new  pe.ak  of  $1.63.  amounted  to  $121,386  before  taxes 
Paymaster  was  under  lie^avy  aecumu-  write-offs,  as  compared  with 

latioii  hut  the  stork  cased  fraction-  |S9.808  in  the  fhird  quarter,  $104,- 
nllv  Kcd  Lake  Gold  ..hore.  Kead-  .second  quarter  and  $155,- 

\ulhier  and  Sullivan  recorded  new  -g^  first  quarter, 

liighs  of  .0.  $  .8  and  $1  08  respec-  production  for  1935  totall- 

iiyoly  Sheep  Creek  and  Atton  mov-  „.;}21.372.  as  compared  with  out- 
c.l  into  Inplier  ground  a-s  did  Perron  ,1,594,222.  Tonnage 

gold,  which  advanced  la  points,  treated  during  the  nast  vnar  was  an- 
llard  Lock  was  6  points  firmer  while  ’'1® 

l  ashola  and  Gahriolle  gained  small  the  same  m  in  ^h®  pre- 

.niioiiiils.  riiilv.ugam.ru  continued  v'ous  year  but  output  of  gold  de- 
in  advance  under  licaw  volume  and  ‘’’f  Seating 

.1  new  high  of  -iO  was  rhalked  upj"f. 

.:..d  s  I.aUc.  Greene  .Stahcll,  .1.  m.  | 

<  t^nsnluJHfrd.  which  ronchod  a  ponk  :  i.oOO-ft.  ic\cis. 

Ill  3ilc,  .Me\  it t ic-t iralia in,  Wavsidc,  I  .9ccording  to  latest  reports  from 
Vmii  .  Yankee  Girl  and  St.  Anihonv  ’-SOO-ft- 

.  a.-^cd  rraethmallv.  Morris  Kirk- 1 'f''''  has  rearhed  a  depth  of  1.640 
land  ami  McMillan  gained  minor  !>''<''•  "'Hh  .some  vi.sible  gold  .and 
new  me  had  l.een  cncoimlered  m  j  some  encouraging  mincraliz,ation 
ainminl.s.  Hiii  laltcr  mi  reports  Iliat.  j 
iliamond  drilling  fivmi  Hie  875-fl.  i 
level  at  Hicir  inopcrty.  iteno  Gold  j 
was  a.  shade  easier  as  was  IJoh.lo  and  | 
l.clicl  Oro.  Other  is.-iies  to  sliow  ! 
smaller  gains  inelinlcd  Dagainac.  Dig, 

Missouri.  Granada.  (iiiiinar  Gold,! 
lli.wey  (iold,  1  ice  tjold,  Manitoba  | 

ICisicrn,  aud  Stadacona,  Kouyii. 
tSeniors  Firm 

I  iiiei  li.sled  gold  :  Imres  ]ircscnlcd  a 
lairlv  firm  appcaifince  and  Iioniei 
Mines  moved  to  a  new  higli  of  I'l-"').; 

Ilollinger  advanced  points  wliile  j 
I’.ralmiie  ;inil  I’lonrer,  two  11.  C.  | 
isMics.  gained  3.5  and  7-5  points,  re-  j 
■qi.ciivelv  l.aki;  .^horc  was  frae- ' 
nmiallv  fiiiuer  wliile  Xfrlntyre  ail  1 
v.ineeil  I  *«  pmnl.s.  Wright.  -  liar 
gi  eaves  and  'l  eek-llnrlu's  moved  In 
10  liigher  ground  nmicr  fair  turn- | 
mcr.  j 

lliidson  l!a,v  in  (lie  ha.se  metal' 

-  Ti.iip  c:  lalilislicd  a  new  lii.gli  of 
Noramla  was  1*5  point. i  higli 
er  w  hile  I’cnd  Oreille,  Sheri  it (  ( Im  - ‘ 
dmi  and  I 'alconhndge  Kiekcl  gained 
mall  arnonnis.  Wade-  .Vmiilcf,  and 
Midi. my  liasiii  dl)incd  12  and  lo 
limrits  respei'l  IV  cly.  w  liile  liase  .Mel 
.il:,  w  .is  I  rai'l  imiallv  easier. 

\\  nil  Hi*'  e\(  ('|ilimi  of  I  vv  o  or  lliree 

i. s.'  in*:-,  |•r|l■e  nieveinenl s  111  the  sd-  | 

\er  seilion  leiiiled  lowards.  higher! 
ermind,  w  iHi  (  a.sl  le-Treiliew ey  sell- |  month 
in  •,  lij  a.  new  high  />f  ,$l..5!i.  .Mining 
l  m|i.  was  I  higher  wliile  sneli  is 

ne.s  ;is  <  oball  <  oiiiaet.  .Mgoina,  Lake 
Marmj  and  Mhile  Cagle  gained  frae- 
iimi.s.  Cldmado  dipped  3  and  Nifiis- 
ing  slioweil  a,  net.  loss  of  18  poilil.s 
mi  Ihe  week.  Peter.son  Coliall  lield 
linn. 

In  Hii'  ml  arnl  gas  seenion  prii;e,s 
w  .•re,  ini\ed  "IHi  gains  and  losses 
.iliiiiii  even  i;<:>jali(o  gqiined  a  full 
.M.ini  In  (  lialk  up  .1  new  high  of  $31 
while  Texa.s-i  aiiadlan  declined  5 

ii. eri'  ■  after  .selling  uilo  higher  dur¬ 
ing  Hie  past  few  W'cek.s.  Nordon, 

Verne  and  Home  Oil  eased  slightly, 
while  Dallioitsie,  Oil  Selcetion.s,  and 
Oig.'i  advanced  fractionally. 


LOOK  FOR  HIGHER  RED  LAKE  GOLD  BUFFALO  ANKERITE 
MILL  CAPACITY  i  SHORE  IS  READY  AND  MARBUAN  ARE 
PIONEER  GOLD,  TO  INSTAL  MILL  PLANNING  MERGER 

Present  Rate  Could  be  Brought'  Ore  Reserves  of  45,150  Tons  Engineer’s  Report  Indicates  that 


to  500  Tons  Daily  With 
Little  Change 


Asuured,  Progress  Keport 
States 


Such  Action  Should  be 
Taken 


WRIGHT  >  HARGREAVES 

Special  analysis  available  upon  request 

E.  (;i{  ASETT  &  CO. 

.Members  I'lie  Toronto  Stock  Kxclianiie 
.lOi  n\V  SI.  \\  \\I.I<I.KY  17SI  KIRO.MO 

UR.VMsr  OKrir;F: 

2S22  Diindas  -St.  W.  at  Hcinf/.m.in  .Are.  .lu.  Ilt,7 


DEEP  DEVELOPMENT  GOOD;  DEVELOPMENT  OUTLINED  MEETING  JANUARY  22 


tneni  ion 


\an(Ouver.— Wliile  il  is  liefinitel.v 
known  that  Pioneer  Gold  Mine.-  of 
B.f.  I.s  now  in  .a  very  .strong  finan¬ 
cial  condition,  an  increase  in  the  di¬ 
vidend  rate  is  not  contemplated  at  | 
present.  Hie  direetota  being  of  ilie  '  ‘  ‘ 
opinion  Hiat.  it  Is  hefi.er  to  maintain 
this  eomforlahlo  poiiition  In  ca.'io  of 
unforeseen  eventualities  whieh  in;iy 
come  in  any  large  mining  operation. 

Tentative  consideration  is  being  giv¬ 
en  to  the  po.*;sihilil,v  of  inrieusing 
milling  caiiaeity,  VVltli  relatively  lit¬ 
tle  rhange.  the  mill  could  be  brought 
to  a  condition  where  590  ton.s  daily 
could  be  handled  a.s  compared  vvtih 
the  present  rate  of  400  tons  for  the 
24  hour  period.  Tlii.s  ineretise  would 
most  prohaldy  take  place  when 
cro.'vscutting  to  the  vein  on  the  2’. 
level  is  eoniiilcied.  With  any  in¬ 
crease  in  tonnage,  with  the  re.sult- 
ant  increase  in  earnings,  direeiors 
would  utiquestionahly  look  more 
favorably  on  a  higher  rate  of  divi¬ 
dend  payments. 

Development  at  depth  :it  Hie  T’io- 
noer  continues  mo.sf  .satisfaetorilv. 
i  according'  to  V'aneouvei-  advii  es, 

'  rossetits  from  Hie  main  shaft  Itr- 
:  low  the  11th  level  at  intervals  of  125 
'  ft.  :ire  now  being  driven  in  tor  a 
distance  of  about  lOti  ft.  in  an  effort 
to  pet  clear  of  blasting  just  off  the 
'  shaft  as  quickly  as  pos.sihic,  so  a.s 
'not,  to  cause  interference  with  tho 
i  electrical  equipment,  in  operation 
I  inside  the  shaft  Itself, 
i  Arcording  to  a  recent  report,  the 
I  100  ft.  crosscut  on  tho  21fh  level  ks 
)  now  being  driven  with  only  the  25Hi 
and  26th  still  to  be  cut.  On  the 
15th  level  the  crosscut  was  driven 
to  the  vein,  being  a  distance  of  230 
ft.  from  the  shtift.  while  in  the  16fh 
it  was  lapped  at  265  ft.  The  vein  on 
these  two  levels  is  very  similar  to 
that  eneountered  on  the  11th,  run¬ 
ning  a  width  of  between  2i^  to  3  ft.  ,  ...  ,  ^  .  r.,„„ 

and  assaying  about  an  ounce  in  j  n'  'Vh 

gold.  '  "  -'f 


Tornnio  Bureau  Tne  rinar<.lal  Tlm-a  I  S.'llc  of  Mtirlilian  Gold  Mines  to  It*?^  fot  w  ,U  d  .it  this  tiltic  lo  dcleililiMC 
,  ,,  ,,  ,  I  ^'1'^  ^  I  trend  of  minerali/.aiiuii,  .Vo.  i  drill 

lorontr,  WiHi  .isMiieil  ,„P  rc-i  neigiibor.  Ruffalo  Ankerile  Gold  |  referred  to  above  v  ield.'d 

serves  of  1.5, 1.50  Inns  and  a  p.,sMlde  Mines,  on  Hie  ba.sis  nf  one  Buffalo  |  ,,, rep  m  n.  eonligiimis  .se<  iiims  I  rmi, 

loniiage  of  (i.roo  ton.s,  lied  I  .a  l,o  Gold  ,  'V”'’  '"',  Marbtian.  is:„.hi,  |,  sludge  samides  averaged  l  .o2 

Miiirs  IS  now  in  Uh'  ion  noticos  inailotl  share- j  tiolH.  from  ir>(>  to  isn  fi. 

w  Iktc  ,1  mill  IS  wan  tinleil  and  iHtim  - '  *"tdoi:  of  I'oHi  companies.  Mtir- j  ,|p|,( .^iniilar  sample.s  tiv 
lor.s  pidimse  lo  bring  Hie  propi  i  lv  htian  sha ?  eholders  are  called  to  u  I  eraged  0  17  ouiiees  from  210  to  210 

into  piodiiel  ion,  flitirles  li.  .'Si,  |>;|,||  I  •ypeej.il  meeting  at  Hie.  Loyal  ^5  ork  j  o  ,,f  ,)p|,||, 

i  president  iiiid  mtinaging  dim  im  , 

;.sta:e.s  in  a  progress  repmi  lo  sliaie- 
I  llolders.  'I'lie  reiloit  eoiilaiii.-  l  oin 
I  plele  inlormatioii  mi  di  v el'iim,  in 
I  work  by  W.  IV  Maekle  manager. 

I  Tile  company  is  amply  fiiianeed  !o 
j  bring  Hie  propert.v  into  le  odnciion 


Hotel,  Toronto,  al,  2  p.ni.  .lanuary] 
■22nd.  lo  consider,  and,  if  agreeahh*, 
1*1  ratifv  the  rale. 

A  svnop.si.-,  of  an  indejietident  eti-  i 
cineering  repori,  mado  hv  D.  ('.  H.' 
Mriglu  and  II.  W.  Ttrigstoeke  our 
liiie.s  Ihe  posilion  of  Hie  two  mines 
and  still  leave  over  7dn,o0ii  share.sjos  1"  ore  reserves,  t.oieniial  ore. 
unissued  in  Hie  treasiirv  Wiiile  noiPlonis,  eie,.  ajid  Hieir  lindiiig.s  arej 
made  as  to  the  size  or''l'o  l-asis  of  Hie  merger.  The  en- ! 


CHROMIUM  M.  &  S. 
RAISING  CAPACITY 


mergei 

till'  mil],  a  report  from  the  Depart- I eoiiclmie  that  *‘11  is  quite 
inent  of  .Mines  at  Ottawa  .‘>l,nvvs  Hint  j  e_v,drni  itiat  Hiese  two  properties 
cxlraelion  of  ore  will  1"'  a  simple 


SHARP  EXPANSION 
SMELTERS’  OUTPUT 

Featured  by  Gains  of  29,803 
Ounces  of  Gold — Othw  i 
Metals  Also  Higher 

Production  of  Consolidated  Min¬ 
ing  and  Smelting  Company  of  Can¬ 
ada  in  1935  was  featured  tiy  a  sharp 
increase  In  gold  to  a  total  of  65,131 
ounces  as  contracted  with  35,328 
ounces  in  1934.  All  the  other  impor- 
ttint  metaks  produced  by  .^nielfers 
showed  .substantial  iucreas<!a  willi 
lead  at  164,329  tons  as  compared 
with  157,673  tons  in  tho  preceding 
year,  while  production  of  zinc  at 
110,840.  comp.ircd  with  110,978  tons 
for  l!i3t.  Silver  output  for  1935  at 


cyanide  process. 

.\ieording  lo  W.  P.  Mai  l-tr*.  latne 
manager.  Hie  average  value  of  the 
4.5.150  tons  of  assured  on  is  .663  oz. 
or  $23.20  per  ton  :it  tin*  present 
priee  of  gold.  .\o  <'.siiin;ii''  *0  ore 
has  been  made  iielnw  tin  125  ft.  , 

le  v  el,  or  in  Hie  crciss-v ein  dr  veloped  |  ■'“  **'<’ 
for  00  feet  on  Hie  1S2-ft.  I<  ve1.  In 
view  of  the  di'v  eloplipni  ami 
strongih  of  the  M*in  mi  ilm  425  fv 
liortzon  tiny  estimate  itikiiig  5"  tn - 
low  tlic  level  would  be  .iii.tifhd.  Mr. 

.Mtii'kle  .stales.  This  w.mh)  add 
roughly  10,000  tons  to  Hi*'  pn  st  iil 
estimate.  Witli  plans  r  ailing  for  tie* 
tjpening  of  a  .new  level  early  ihi 
year  at  the  55n-ft.  hori/mi.  ore  re.ser 
VOS  will  Ire  increased  will)  tlie  rle- 
velopincnis  on  thi.s  low  re-  levr-l,  he 
Slates. 

I'ndergrnund  work  was  stispemlr'd 
on  Oet.  2GHi  lo  allow  fn;  I'm-  in- 
stallatiou  of  an  cleetrie  hoi.**  wiiielt 
was  eonipleted  on  Nov.  Il  anil  w  m ! 
resumed  again.  Drifting  '*-tis  car¬ 
ried  out  in  three  fares,  one  rm  ilq* 

tlie 

425  ft.  horizon.  In  addition  to  diift- 
ing  a  large  amount  of  eit)ss-r*iitting 
and  slashing  was  done  tr>  ilt'irriniiie 
possible  ore  widths  on  hmii  tin 


,  1  I 


I  Chrmninm  .Mining  <t-  Smelling 
;  V  rirporal ion.  Limited.  ;mnoiiii'  i 
I  plans  lor  int  reused  inilling  ami 
!  smelting  ope;  :i lions,  Tlii  progi  ani 
i  rif  exfiansioii  ineinde.s  the  l■m|strm  • 

I  lion  of  a  loo  irm  mill  ,ii  itn'  mint' 
near  Collins.  Onlari'r.  anil  the  arhli-i 
Ition  I'f  ivvi.  new  tnrnaee;:  ;inil  Hit'  en 
i  hirgrineiil  of  one  now  in  opi'ialioii 
:  al  the  Sanll  Sir*.  Mai  le  Miielti*r 
I  I'nnils  for  i'\p;Misjon  'nave  liei'n  pin 
I  V  iileil  lliro'igli  Hie  .ale  of  iii*a  ni  v 
:  share  to  \.  .\,  I'itiiniiii.'t.  Im 
:  Till'  mill  iti  lio  eon.-ilrmi itl  at  lin* 

propri'iv  will  hiivi'  a  dailv  r.ipaeilv 

.  ,  ..  .  ,  !  of  |n(i  ions,  and  has  hern  ili'sigiii  d  I 

.Miiilman  vvoikuig.s.  wliir  .i  are  ih  ep 

<  r  in  this  aria,  and  Hn*  me  treali'rl 

in  Hie  Marhnan  mill.  The  norlh  i 

r  T.  r.  1  .  1  ■.  1  .  Ideled.  anil  the  ner  t'Ssar.'  einiipmeiii 

/one  of  ,  nrialo  Ankenle  rioes  not 

apimnr  to  have  any  nnni.'diaie  value  ,  pmpr'rty.  About  .5.|0  ton  -  of  high 

glade  ore  ;n  ,■  ii’tidy  for  ;:hipnii'iii  lo 


shmilrl  be  itinalgtimaleri  "  and  ri*eom 
iiK'iiil  Hn*  tipiirov.ii  of  Hii'  di'til 
ri'.rvvard  lo  shareholders 

'I'wo  skeieti  ni.ips  iitr*  Imluded  in 
Ihe  repmi,  sliovving  Hie  close  rela 
Honship  of  Hie  Ivvi,  iiroperl  ies.  'I'lii* 
.Marhnan  ori'lmdies  aiirl  li.e  rmi'') 
zone  of  Buffalo  Ankerile  air*  sliown 
.gitni',  :imi  the  snggi'stimi  is 
niaile  lhal  al  least  Jiirl  of  thi.s  znno 
It  .Xnkeiiie  eonlii  he  nime  eemi- 
'inietilly  ntinnl  hv  the  r.Mensioii  of 


Wi;  MUNIMN  ITVi; 
1  B ADI\<;  IH  I'  \B  I  ,mi;n  I  s 
.'■'I'l  t  I VI  f/ING  IN  I.ISI  Fft 
VND  1  M.lsn.D  <  VNVfHVN 
V1IMN<;  VND  IMHSriHVl 
M.(;i  Bmi  s. 

f)r|v  .v'fiJf i.sHcijI  Vtcl'f 
irmijit  hr  (v/ca.M'iI  to 
ini.vir  re  1)11(11  irigs  ,  ,  - 
giJiilnur;  iilf  cLiv'Cv 
0(  .VCtOVltlC' 


F.i.  CRAWFORD  &  CO. 

MI  'till  R  - 

I  O  ‘  If  I  .'''■■if  1.  1 1  Ii.m  -r 

W  innip-',  (.rMlIl  I  ttli.oi'-- 

I  .in.iil  oa  I  ijii,  tinK-li  I  V  Lx*  Itt- 
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General  l•;Ilginl■erln  :■ 

1 5'nmla  I  ions  hav  e  bet 


(  'Ol'tltl 

n  eoni 


Hie  ! 

ea.^e 

lillle 

jrrest 

ihi'v 

zone 


.Marhnan 

Lillie  Ore 
On  Hit'  line. 'lion 
•  •  engltieer.s  jioint 


Mieail 

of  ore  !'( 
mil  thai 


erv  e.s 
I)  Hie 

of  Marinniti  llieri-  lias  liei'ii 
di'velopmeni  vvork  aheail  of 
n*  reiiniremenls.  However, 
lielieve  Hu*  .Mariiuan  smilli 
will  (iroiluee  in  Hie  riiinre 


tiiid  425-fL  levels,  and  the  results  oh-  |  s;.-  'in  sir,  (Gnlil  at  $20  *1' 


tained  have  been  heyoml  evjieita 
I  Hons,  Mr.  Maekle  states,  f'n  hmli 
I  levels  the  grade  lias  imprrnr  il  vvitli 
I  Hie  wider  w  idtlis.  parHi-iiltu'ly  mi  the 
1‘?.5-fl.  level  north  lirift.  Two  rai.ies 
wrTC  driven  from  llte  125  fi.  l.-vel. 
The  first  raise  has  been  t  iviMih-ti'd 
lo  Hie  300-fi.  liorlzon  w'pilr'  tlie  ser-- 
end  is  up  lTfr. 

The  results  ohiaineii  ''-oin  hoHi 
raises  liave  coiifiriiied  i!ie  ilrifiing 
results  and  has  proviit  tin*  vertical 
continuity  of  the  nrelioiiv  hr'lvvo'in 
•he.sc  horizons.  Assa>  ■  from  s.niii- 
ples  taken  for  a  iHstan'e  of  105  ft. 
across  drift  widlli  ri'turneil  .51?ozs. 
as  ccmiiared  witli  an  aver'ige  of  ..5:’,,t 
nzs  secured  from  drtfliiig  mi  lioih 
levels.  In  Hie  si coml  rait'C  fltaf  vvas 
sl.irted  to  delermmi*  Hi':  possil'ilit les 
nf  Hie  first  mi'  sei'timi  eneniiiilered 
on  Hie  125-ft.  levi'l  tin*  n'sulfs  so 


tih'ive  the  lOiiO  fi  li'vcl  a.s  nitie'ii  iis 
has  iilroailv  hei  ti  produced,  namel.v . 
.$1,001', ono  and  this  with  the  hrr-jken 
arnl  iiosuive  ore  ri'sel  ves  gives  a 
total  for  Marhnan  of  .$i  ,1  1 0,2:’.0 
against  a  'ola1  grms  value  of  .\n- 
kerilr*  ore  lo  tlie  same  hori/mi  of 
'I'lie  oi  e 
favors  Allke- 


Hie  smilier,  ami  the  mine  niiilei 
gronml  a.n(l  the  sliaft  pii'ira ri'il  fm 
the  l■mlllnr'm•enlenl  of  milling  opeia- 
I  Ions. 

(If  tile  two  new  fiirnai  es  to  tie 
aiided  to  the  .'sanll  Sle.  .Marie  sinel- 
li'r.  mil'  will  ht'  aiiiled  iiiiiiiediaiel.v 
and  the  ntliei  at  a  later  dati'.  I'.n- 
lai'gi‘nterii  of  one  of  ilti'  furnaces 
now  in  iiperalimi  tan  hr 


NORTHKKN  CANADA 
MINING  CORPORATION 
LIMITED 

Invr^t.i  in  CAitAHt.>n 
\:*nrs  .mrl  Minin- 
rropn  lien. 

Kin^  jilreel,  MabI. 

IfARONTO,  CANAUA 


I'lie  iitiigram  lieyonil  Hie  wtirk  In 
111;'  imnir'diale  neiglilioi  lii>oii  of  Hii' 
slnifl  will  l)(>  ijeteiniineil  by  Hie  re 
suits  111, lamed.  It  is  estimaieil  that 
coiMpli.'-li- i  ,.,,1,1,,  11111,111111  III  oil'  averaging  .tlX 

e.l  will,  a  .small  expentliture.  j,  ;,||.,';„,v  imlleaft.l  fn.m 

Iirosoni  uii(l(‘ri:rouml  ^orlv 


7inc.  Ions 
c»pprr,  i  on 


reported  from  sinking  operations. 

There  is  evidence  of  the  continuity 
of  till!  geological  .structure  and  with 
Hiis  in  mind,  the  management  is 
proceeding  with  its  programme  io 
carry  development  direct  to  a  depth  j  (TJj 
of  2.000  feet,  w'lierc  lateral  drifting  ]  .Silvr 
;im1  crosscutting  will  establish 
workings  and  a  r.aisc  'will  be  driven 
up  to  the  main  sliaft.  It  will  ho  late 
in  .April  or  early  In  .May  before  t.be 
2.oon-ft.  objective  Is  reached,  and  It 
will  be  Hie  tall  of  1936  before  the 
ore  posslhiiilies  nf  Ihe  block  of  ,er 
rilorv  under  deveiopinciit  can  he  de¬ 
termined. 

- .  — —  III  -  Gotit,  ni.: 

IS.iilD 
f'ilvrr,  ti7 
1.956,000 


7,591,366  Olincci!  cvimparcs  witli  7,- i  far  htive  liecn  above  Hie  average 
316,231  ounces  for  1031.  lvalue  of  Hie  seciimi  Ihe  presoni 

Official  production  figures  for  1935  '  face.  17  ft.  above  ihe  level,  assays 
compare  with  those  of  the  preecd-i1.36  ozs.  aeross  ;i  width  of  5  ft. 

ing  fwo  years  as  follows:  I  —  -  - 

I'll?  I6?4  ns?  I 

4H,  tom,  th?,??*!  157,67?  I?7?2n 


tl9.84rt  110. '•78  68.074 

?  I'l  78  1  271 

65.11!  ?5.?.’8  22,P>? 

564,ti.t,  7.?  16,2  I  I  5  55  |.?4'i 
Produc  tion  tor  thr  fourth  ini»vrtt»r  rom 
pHt(¥9  with  th<r  preceditij;  qunrlrr'v  ns  fol¬ 
lows  : 

(Ju.irtrri* 


4ih 

Ltfcid,  tons 
j  43.41^5 

i  Zinc,  ♦oM'» : 
f  l.3^i 

I  Copper,  tons 


•3  rtf. 
40.074 
3i.rM 


MACASSA  OUTPUT 
WAS  NEAR  PEAK 


2nn 


M0.M4  I. 


I  . 

t>t.2.77S 


December  Output  Buffalo- 
Ankerite  Down  to  $92,500 

I  Toronto  Bureau  Tha  Kinanrlal  Tlnraa 
lormilo.  Biiffiilii  Aiikenti'  tiold 
:  Mini's  Heeemhr'i'  iiroiliieiimi  is  ro- 
ilirqteil  :it  $‘*2. 500,  as  ('111171:1  rerl  with 
!. $103, Son  in  .Novell, her.  Tlie  Iota!  f"!' 


Bulolo  Gold  Output  In 
December  Off  lo  6,774  Oz. 
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December  Production  Aggregat¬ 
ed  $100,228 — Year’s  Output 
$1,070,612 


Bulolo  Gold  Dredging,  Limited, 
advises  Ihe  Montreal  eui'b  jii:irkel 
Hnit  gold  tiroduetion  during  D<'eem 
her  amounir'd  to  6.771  fine  oiinre.s 
whit'll  compares  witli  9,723  niinrje.s 
in  November  and  30,986  ounces  In 
Dreeinhci',  in:'.? 

Lsfimnicd  net  vvnrking  profit  In 
lowci  thiiu  lltn  proc.cdinc:  |  i^cronibcr  is  shown  ;*l  4, rue;  fine 
wlicn  «)Htput  umountcfl  fo  I  vhii  h  in  rquivalefit  lo 

.SIhl.TTi),  Drin;;  Uii^s  period,  j  K570  with  pold  ciilruhttod  at  $-'5 

Ions  of  ore  \vcre  put.  Ihroiijrh  the  <  Pf'f  oiiiirti  in  t.nnadi.in  ftinds  In 
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loroiila  Bureau  The  Financial  Times 
roronin  —  Bullion  production  at 
.Maeassa  .Viincs,  Ltd.,  for  tho  month 
of  Deeembi'r  is  reported  at  $100,228. 


Shenango  Gold  Speeding 
Up  Work  in  Oba  Section 


mill  witli  ;iii  average  ronfenl  of 
$16.61  to  the  ton.  The  tonnage  av¬ 
eraged  about  200  tons  daily  and  i.s 
Hie  .second  highest,  yet,  reported. 

I'Mr  Hie  full  year  of  193,5,  Iota!  I 
output  al  .Maeassa  was  $1,070,612 
from  68.627  tons  milled  'With  an  av- 
eiago  in  r  ton  of  .$1,5  60,  The  ycvir’s 
results  ato  as  follows: 

I  on^  Avrn ge 

Miil*-r?  Recovery  Per  Ton 
5,550  »  66.016  J I  1 .89 


Stiaw  Lake  Beach  Gold  Is 

Shut  Down  Until  Spring 

Hudson.  —  lu  Hie  l.ake  rjf  Hie 
Wiiods  area  .Straw  Ltike  Bi'iicii  Gold 
Mines  is  shut  tlown  awaiting  spring, 
when  an  enlarged  mining  plant  is  lo 
tie  installed  .so  tliat  further  depth 
work  ma.v  he  conducted.  Devclop- 
mcDt  work  tar  eompicied  lias 
iieep  dt-'idedly  erieouraging  and  :iii 
nro  '/one  worth  $225  000  h;i.,s  lieen 
loiind,  wlHi  average  of  $11.58  tier 
trill  aeros.s  a  .slope  width  of  ahrnit 
:;3  inches.  Tho  shaft  is  down  325 
icet,  will)  three  working  levels  at 
too,  200  and  300  feet.  Oro  encoun¬ 
tered  on  too  ft.  level  has  been  prov¬ 
en  lo  the  bottom  liorizoti  . 

Manitoba  &  likistcrn  Mines  and 
\Ioneta  Poreupino  have  supplied 
funds  for  development  and  will 
likely  see  the  property  through  (o 
production,  .\rrangements  are  now 
,  in  band  for  the  securing  of  a  8up|' 


frtU  ■ 

3  r-1. 

Mrircl 

April 

MrtV  , 

furicf 

Inly  * 
Atipf. 
Sept. 
(3rf.  . 
No\*. 
Dec.  . 


■».700 

'i.780 
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^ly  «f  electrical  poircr. 


12  Months  .  68.627  $1,070,612  *!$.60 

- » - 

Domes  Mines  Recovery  In 
December  at  Higher  Level 

'I'onmlo. — Dome  Mines  in  Dccem- 
lier  milled  45.000  tons  of  ore  and 
produced  bullion  to  Hie  v;ilue  of 
$610,870  or  approximately  $13.55  per 
ton.  nccording  lo  official  estimate 
just  rcecivcd.  For  the  month  ira- 
medialcly  preceding,  the  company 
Iroati'd  45,600  tons  with  recovery  of 
$603,381  or  $13.23  per  ton. 

]'''or  the  full  yetir  1933  income  from 
production  at  Dome  Mines  i.s  estim¬ 
ated  at  $7,250,230  compared  with  $6,- 
672.721  for  tho  year  1934  after  de¬ 
ducting  $504,365  for  Dominion  bul¬ 
lion  tax. 


N'rjvember  net  working  profit  wnsj 
estimated  at  $252.66.5.  and  tn  He-; 
ceraber  of  1931  .'it  $272,19.5.  | 

,N'o.  2  dredge  was  .shut  down  f"r  ci  i 
while  and  only  61,5,000  ctihle  y.'irds  [ 
wero  handh'd  rluilng  December  s;  ; 
against  811.000  enhio  yards  in  No  i 
vemher  and  xxi,l*’'i  eubie  v.srris  in 
December  a  year  ago)  (.'iiieral i"i(  i 
nf  No.  2  rlrcdge  "ah  resumed  eii  ; 
.January  1st. 

Buffalo-Beardmore  Complete 

Financial  Arranc'cmcnts 

Toronto  Bureau  The  Finanrial  Timoe 

Toronto — ^Ihjffalo-Heardinoro  tlold  i 
Mines.  I.td.,  h.-is  eonipleted  financial  I 
I ij';))  i  arrangements  w  hich  will  enalrle  the  ■ 
I7!7i  i  management  lo  proceed  with  a.n  ex-  I 
'<>•94 1  tensive  development  campaign  mil 
propert.v  in  the  Beardmoro-Sturgenn  i 
River  area,  according  to  official  an-  | 
nouncenienl.  'I'lie  company  lia.s  its  I 
own  diamond  drill,  w  liieh  is  capable  ! 
of  opcnitinc  ii>  a  d‘'iilh  in  excess  of! 

'.liiii  feel,  and  in  this  connection  i 
1“  .'i.atcd  fhal  it  is  the  intention  of 
officials  to  pnicecd  with  a  diamond 
drilling  program  imiiiedfatcl> . 

A  shaft  site  h.as  alreaxly  hccu  spot¬ 
ted  in  view  of  Iho  proposod  o-xten- 
sive  underground  work  iirtd  .sinking 
by  hand.*v(cel  has  commenced  pend¬ 
ing  the  installatlou  of  equipment  for 
sinking  under  power.  The  sliaft  is 
to  be  sunk  on  tho  Brueo  vein  which 
yielded  good  commercial  as.say8 
from  surface  channel  samples.  The 
property  is  located  between  l.?!iteh. 
Sand  River,  Wilport  and  Northern 
Empire,  the  latter  now  tr'Caling  200 
tons  of  ore  dally. 


situation  at  pres 
rile. 

.■8e\et,il  factors  that  iiir1tc;iio  the 
arlv  is.iliilily  of  Hie  merger  are 
hroiiglit  iifi  iiv  Hie  engiiii'ers.  <')iie 
is  llte  iiiimecL  iie  iieec.'Sliy  of  .n  sec- 
oiirlaiy  o'iili*i  fn.ni  tlie  Biifftilo  An 
kerite  mine  Tin:?  would  he  pro- 
V  iiieil  liisoueli  connect  inn  witli  Mar 
liiiaii.  .Anollicr  is  thr*  extra  milling 
loniiaec  Itial  wouid  he  available  by 
bringing  Maibirtn','  (ilanl  lo  Its  rat- 
r'll  (  ajiaciiv  of  2i'0  Ions  daily,  mak- 
ta:.:  lio*  Iota'  for  111''  two  sontefhin.g 
i  in  execs.s  of  700  Ions  daily.  Il  is 
p'>t!iled  otll  I  hat  a  north  rrosseiif 
ii.-ivv  evid.iring  Marhnali’s  l.niM'-fl. 
levc!  conhi  he  extended  la  Buffalo 
'  \iiU,  rite's  north  zone,  and  he  ntin- 
I  iii'g  ore  froai  i!  iiioiilh.s  br  fore  II 
vv.iiihi  be  available  Hii'oilgli  the  hit¬ 
ler  viorl'iM-.'.  In  this  way  ojier 
'  al”i-'  prof'ls  miclil  he  increaseil  by 
:  some  $!X.iiii'i  (ler  ni'ilitli.  It  is  tin 
I  di-,si.'(((l  t'tiis  cro'e-ent  iia.s  alretuly 
Indv.mcorl  a pprnx imal e! v  75(5  ft.  out 
'  r.f  !.,ial  of  12.50  ti.  to  a  junction  of 
i  lilt  xnkeiiic  vvovkincs.  f'tlier 
:  |q.(h|cm,'  coTifi onting  Hie  two  niinc.s  . 
.  iiitiiv  Kliiallv  ilio  engiti* fi's  point  out, 
coni, I  1>c  niiK  It  lietle*'  iiandh-d  nnrier 
j  joqil  opcr.ilioil.  I5*r  in.'l.ince.  a  pos- 
I  sil)le  aiimitil  saving  ’n  irovvcr  costs 
I  imtir  !'  single  lo.'id  of  <rom  $tn,non 
j  lip  t.  t'liiicaiciL 
'  I  inii|iani(‘s  IhpiL'ili/iitirui 

;  Tire  ,in:;i.oi;r*ii  <'a  |,il.tll/.al  i**n  "f 
ho'ii  1 'oin p.i 't a*.-  i't  1.0*!0.n0o  rdiare*'. 
Dnfi  i.'*  \  n|..<'i  it('  (ovii.s  Itni.Oan 

I  I- ,  of  M.iiinian.  which  vvonhl  re 
Ain*  (■  IO  I!' '.,172  Hie  nnnihei'  of  .\n-. 

,  l.i.i-M.-  it),!''  rerinirr'd  to  [rav  for 
!M.i't*inn  'I'Si'ts.  Hnffalo  .Vnkeriic! 
j  vvonhl  ilir'ii  havrv  701.670  sliares 
,  iss 'I*  (I 

I  I',  «.  I'inkel.  Fresidi'iif  o'  Mar- 
Mniaii,  111  .1  lelir'r  to  s'iia  reliolders 
'*,iv,(.  "Yon''  (lir('(’tor  .  a'.;ree  vvilli' 
the  coiiclnsi.m  •;  of  Hn*  e,| goieers 
III:. I  Ihis  fiioperly  can  he  dev  clolierl 
rnoi*-  ini  V  a  n  f  a  geoq  M  v  and  ccoii 

('inic.iily  ID  eoninrictioTi  wllli  Hn*  ad 
:  .i'lining  lliiffaio  .N'dvr'rite  (iroii.'rl  ies”. 

Ill  p.vints  on!  tli.'il  V,  litle  Marlinan 
h  h.ir*  holdei  s  ni.iv  he  .si)rrcnd.*ring 
;  coin*'  stn  cnl.'iriv  (>  \;iliie  1i,  tlirdr 

(hairs  ihev  ari'  oiitatiiirig  si'cnritv 
in  tin  'orin  of  shaic.!  in  a  well  man 
I  aged,  rlivtdr  nd  paying  ''rimpaiiv. 

.  Gr'io'ge  i;  I'l'inc,  rre.-idoTiT  nf 
Itn'fal'i  Ankerile.  rniHines  In  soitk* 
detail  ihe  po'-llhrii  of  hi.s  conmanv  in 
'i.'t-pi'.-f  to  I  .'n*  lie.'il.  I  to  ''oncliides : 
"M(v  1  say  that  yo(ir  rlirr'cli'i's  in 
a[,inoviiig  tips  i  ra  n'..i<'Hon  did  s,-,  iji 
til.'  .nncevc  I.elief  (h.i!  it  is  in  Hn* 

I  h*'- t  inlere-ls  of  your  ervnipanv  and 
'  tii  it  a'  a  vesnli  of  tlie  'ncve.'iscd  ton 
.rage  wc  will  ohiain  from  tin*  ii  a*  of 
the  Marbn.'di  'mil  and  other  ccon 
I  o't'.'c  .  ind!c,it*'d  In  tin'  engineers'  re 
'  porr,  on  I'.iding  the  avoidance  of  tin 
j  mediate  heavy  expionliitire.  tl  slioubi 
jin  p.issildo  lo  coiii’iiiio  I, nr  (rresent 
priiicy  of  paying  to  the  sharetiolder.s  , 
in  Hio  form  of  rlivideiida  a  large 
proportion  ‘>f  Hie  C'lnipany’s  earn- 


FRANKLIN  GOLD 
PLANS  TO  DRILL 


rnionto  Bursau  Tlic  Fiiianciai  T'linrt 
'I'oronlo.  -  I5dlow  itig  Hn*  r'Xten.'-ivi 
pi'ogi  am  of  surface  explora lion  cai - 
l  ied  out  on  Hie  projierty  in  ilm  Ke- 
iiora  mining  division  during  l.isl 


MeWATTERS  GOLD 
RECOVERY  LOWER 


Toronto  Riiroaii  Tho  I'inanrial  TImao 

I'orontri. -  Bullion  recovery  a.t  .Me 
I  W.'itiers  Gold  .Mines  in  the  three 
month'  ended  Derernlier  31  I  in,', 
.'Umiuer  anti  fall  wiiidi  yieliled  gra- iainouiiteti  lo  .$114,672  from  ihe  treat' 
lifying  rcsiills,  I’rankliii  tjold  .Min  nieni  of  7,221  tons  nf  ore,  aceording 
ing  t  o.  directors  Inive  deeiderl  to  to  \V  .1.  Iloskiiig.  tniinager.  fn  a*! 
carry  on  diamond  drilling  prclimin  dition.  i:;n  tons  of  amalgam-barrel 
ary  to  Hie  comnieiiecmciif  of  actual  coin  t  iitraics  wiiicli  had  acciitnulaled 
underground  work,  according  to  of  .over  ;i  period  ineln'ling  ;i  pari  of  Hie 
ficial  (  riiiimnnicialion  .A  ciinir;i<  t  i,**  i  (irev ions  year,  and  hav  ing  a,  value 


vi.inilv 

iiioiiHi 


being  let  for  upwards  of  Y.hhO  leci 
of  drilling,  pan  of  wliicli  will  he 
rione  ftoni  iindcrgronnil  and  also 
from  siirfuce. 

Tin  (iiogi'am  of  development  re- 
V  I'nlly  completed  revealed  encourag¬ 
ing  possiliililies.  It  is  staled.  Slnp- 
ping  of  No.  in  vein,  localr'il  soiik 
rlilalKc  from  the  shaft,  .diowerl 
wirlHis  varying  np  to  (  fi,  with 
V, lines  of  from  .$ln  to  y;'..5  in  gold 
per  toll  ,\o  dr  I'iuite  w.ili  ;  havr'hecii 
proven  lor  ilic  .sli.iwing  indicating 
pnssdde  greater  wnltle  V  pinha 
I'le  extension  ha.^  hoi-n  indiraicrl  hv 
.1  second  sliowiiig  pickc'l  np  ;;onn 
.5(1(1  ie('i  flislani.  In  ilio 
the  sliall  an  extension  has  alsolier'ii 
indicated  of  iIh'  i  hamtiion  vein  hv  a 
rllovving  po  ked  up  some  tsn  feel  l(( 
tin*  .' (,nl  livv-esl . 

1  lie  iindegi'oiind  drilling  is  de 
signed  lo  ex'(,l([r('  tin*  |((oivv,ill  of 
Hk'  I  lianipiori  vein  and  Hi.  gronnd 
Iving  heivveen  it  .mrl  tin  rrcckfaiill, 
efficials  Slate  Otlier  dniling  ri'(n',i 
tinilergroniid  will  In'  cai'iied  (di  fcin 
h'dli  Ilie  I2n  ami  J.'h  fl.  levels  fei 
tin'  pni'iiose  of  e\|(|oring’'  Hi  *  I'ranli- 
lln  vein  system  vvlncli  lies  ipaiallr! 
Io  Hie  main  ve,n  and  from  vv  lii(  h 
g((0(l  assay.-;  were  sr'enred  on  snr- 
fa(  (■  II  IS  al.'o  (il.iiiiied  t((  I'vnloic 
under  Ho*  tipo'phni  I'nl  frpvin  wliich  a 
nnni!(ec  ((f  e.iis  of  higli-gradi*  (O'e 
were  slopped  in  llie  early  davs. 


of  SJI.Oa.X.  were  sliiptied  to  tho  Nor 
anda  smelter,  liringing  the  gr?':;:, 
lecpj',  ery  for  ilie  final  ])ei  toil  of  Hie 
ye;ir  lo  .?  LiS.f.'ln. 

'I'his  (  oniiiares  wii  h  a  t  ecovery  of 
$127. nnn  lioin  5. S3  I  Ions  of  on  mill 
('(I  dining  the  (|u,iiter  eii(le(|  Sep 
lemlier  3fl.  1935.  and  $11::. non  fiom 
il.SOS  lops  of  ore  treated  in  Hie  (pi.'ii 
ter  ended  .lnn<'  thi.  No  (  om  (  n 
li'.ates  vvi're  slntiped  dui  ing  ei  liei  of 
Uie.-e  periods.  In  reviewing  the 
fin.'il  quarter  figure':,  all  'w  ance  innsi 
he  m.'ole  for  the  fart  that  mill  ah 
sorptl((ii  III  iIk'  new  (il.int,  v'liirti 
vvctii  mio  or, el  ation  in  IIk*  p  cv  ions 
coni  limed  ihrongh  tlie 
(Icloher.  ,'ind  ionna..',e  was 
necessarily  ii'tardcd  during,  ilo  ad 
|i|;imei,i  period.  i  iirrenilv  Hie  mill 
IS  Itandliiig  approx  imal  cly  'i"  hnis 
of  oce  dailv 

*'(0.:ls  tinniig  Ilie  la,'-l  (|iiarl(  i  were 
in  Hie  neiglil((,rlioo,l  ((f  $7  ;•  t((n. 
(((m|iai,'d  witli  helwc'ii  ■s7.25  and 
$7  511  per  ion  during  Ho*  jirevions 
(inariei  . 

In  a(liliii((ii  i((  rcgiilai  niide'rgronnd 
(lev e|o|imenl  vvorl.,  diamond  diillin? 
i.:  centiniiing  from  Hie  |en  f  .  level 
vvi:!i  em*  drill  a'  worle  To  date  $ 
.'s|ii:ll((vv  Icdes  have  hceii  rltilled  te' 
pan  (>I  .1  (  (,in|ii'(  lieiisiv  e  pi  ((gramme 
Id  delenmiie  slrucMire  as  well  ;t:, 
values  and  to  -aid  in  airivtn,  :il  a 
clearer  under. (landing  of  Iho  on*  de 
riosiiion 


Toinnin  lluraau  I )(»  l  lnant  lal  Tltnaa 

Toronto  Shen.'digo  riold  Mines  j 
Is  speeding-  wrq'k  :it  Its  i>ropcrty  ml 
the  Dha  section  in  preiiaralion  fori 
early  iitodncilon  .and  amiMo  finan  j 
CCS  ;ii'c  assured  i''  lak,'  caio  of  al!  | 
t'criniroiii, 'Ills',  necerding  to  I.mi'si 
N'ormanrlm.  I'rr'sid,  to.  rraclically 
all  niai'nincry  fci'  tlie  ii,'w  2.5  Ion  , 
mill  unit  has  hceii  (mi'i  based  ami 
deliveries  are  Iming  maiie.  \  cir 
load  of  eqiiipment .  m.  hiding  a  I'x' 
ton  rcdiK'i ion  ernslici,  hanmier  niill, 

Ito'vcr  units,  ('c  h.i.  (irriver)  at  l|ic| 
lirnperly.  "I  In'  ''la  -''a  r  am!  h.'iL  ' 
iiidl,  are  being  a.  'cnilocd  in  Mi.ml.- ; 
rial  fnr  slilivmciil  ii(  two  weeks,  the  , 
in  miary  crusliei  aiid  coniiiressor  | 

Iitivirig  beiMi  installed  late  la;, I  year 
While  Iho  first  iiiii!  nnn  vvill  have  a 
rated  capacily  ef  2.'  ton:-:  per  day. 

(■rnshitig  equipment  will  Ikv  iiistalied 
for  a  ion  ton  mill  iiiiii.  Mr.  N'orman- 
din  states. 

,A  crew  of  20  nmn  ato  at  (iresent 
working  on  thi'  property  and  lh<' ;  _  '  .  ,  " 

mill  Iniiiriing  has  tieon  completed,  i  bullivan  Consolidated 
.lar  k  O'ven.s.  mine  man  iger,  w  ho  was  I  Encountcre  Rich  Ore 

in  Toronto  receiitlv.  stal'  d  Hiat  the  i  - 

eonipre.ssor  Is  working  and  tvvi,|  I'liioiit*,  Biirr--itj  Th**  l-'lnandal  Tin,p» 
power  drills  .ire  operiiting  on  Hie  |  Toronfo,  .Sullivan  ('onsolldalr'd 
pt'odilcHrm  of  millfeed  otiv  from  iheTMine.-,  .-^isco''  disfrici,  Gurl'c,-,  In 
open  cut  rte.v.'i’ds  of  !'*  tons  pr'i 


SCO'* 

!  ilia.moml  drill  lioh*  .No.  yx  h.i-,  eg 
cmintercrl  a  (Hiart/,  'oiirngiline  .ser 
■  lion  from  10  8  to  10  fcei  w  iijcli  vield- 
!('(j  a  (liidgc  a-, -ay  o  :!  6  oiim  c  s  golii 
I  per  Ion  for  10  ft.,  and  a  ciris.-  sr'c- j 
Ition  from  II  to  11  fe't  ran  2  32  otin  ; 
:  CCS  (icr  toll  according  to  ol fivials.  j 
i  Hole  '  No:.  *$9  ami  90  also  drilled  in  | 
i  Hie  ai'i'ii  b'lulliwe.sl.  of  “A"  vein  in 
j  Hio  mvri.liea  t  .scelimi  of  tho  mine 
I  canted  liigli  value.?  over  ■mini) 
vvidt  Its 

i  in  tlio  •-onllica  t  .'•ocHon  ;i  r.'il'c 
i  vv  as  c.'jrrted  Iwo  loutids  on  Hie  ore 
bodv  indicalcd  by  No.  1  suifacc  drill 


(lay  are  hein'g  blown  onl  and  nlaced 
on  Hie  ore  dump  Kiols  and  cars 
;ire  ri'ady  for  hanrlling  me  as  It  is 
lakett  out  The  main  om'  vvliie!i 
vvill  provide  ore  fo:  the  mill  h;is 
been  opened  for  a  viidth  of  in  ft..  12 
feet  of  whieh  has  hi cn  s.iiiipled  giv¬ 
ing  an  average  iis.av  across  this 
vvirilli  of  $15  per  Ion.  Gold  has  been 
panned  across  Htn  lull  width  iif  10 
ft. 

Air.  Owens  exini  i-'  all  Cquiprnent 
to  im  in  place  .ind  ready  to  turn 
over  early  in  Fehi  uaiy  aud  extiects 

the  first  gold  hrirk  to  bo  poured  In  j  hole,  with  rousiderablc  free  gold  | 
March.  showing.  Side  slashing  is  going 


Scii/^  So^dtf  Mne 


In  w'hiskT.  in  friend' 
nhip  -  ‘‘'he  best  i?  nev’f 
a  matfi’r  of  rhanre". 

fhe  best  i't  whisky  1* 
besr  because  of  ibe  vearv 
of  expi’rtenee  and  skill 
(hat  liave  hern  pu?  in(r« 
its  distillation  and 
blendinj*  -  into  the  care 
and  .selectirm  of  the  Bor 
.Scotch  Malt  whiskies, 
and  so.  no  niatror  w  here 
voij  may  be.  you  tiia> 
alwavs  confidently  say  • 

"  S/rnrfv  \tnr  tt  a  friend  nf  mine 


ANDY 


M4CD0NAID 

J,  spEa.\^^^ 

VvHTSKY 
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Quebec  Mineral  Output  Up  In 

- N-or,:."  All  Departments  In  November 

brr  amoimtrd  (o  ."laT  ozh.  gold  from 
3.!i.v5  tong  mill  with  recov»ry  of  |18. 

"I*'  Totnl  prodiirtion  ginop  March. 


NEWS  OF  MINING  AND  OIL  SECURITIES 

CANADA’S  OUTPUT  '  ^  rt-j  n  •  ^ 

OF  GOLD  UP  9.7  and  Oil  Briefs 

PI  Ini  1  1  MllW  I  HS  i  pt**,**’  *USSomi  —  A  ahipm*nt  pf  I  property  comprlges  approain 
g  Vtg  111  1  I  Irfvll  I  HL/  '.‘f  fil'ilpment,  consisting  of  600  acres  In  the  Kenora  mining 


TO?  ”  Torn!'' p'rcdnrtion'^sVnV'p 'March,  OttAVA— The  bulletin  of  Ulc  min- 1  average  or  the  picteding  months 
1935,  when  milling  was  started  to  pral  production  for  November,  1935. 'The  production  of  .November,  for  aa- 
fe'i  of  'he  >  par.  amounted  to  by  the  Quebec  Hureau  of  j  besto.s  and  gold,  occupies  an  advan- 

30$  from  36’"Td"fon»  milled,  an  Vvfi'  Mines,  shows  ati  improvement  gen-  llagcous  rank  It  slAnds  in  the  order 
sge  of  ,3  637  tvn.s  per  month  and  an  orally  appreciable  for  all  substauccs  I  of  Importance  iinraedialel.v  after  that 
average  recovery  of  oS6  o/.s  gold  tliei pin  mentioned,  as  compared  with  of  October,  which  constituted,  for 
dowr^m%dra%nv'"'ow?n%‘’7o"  a'^'Se”  'he  corre^sponding  mouth  of  1934.  asbe.stos.  a  record  for  the  period  be- 


MI#.  average  recovery  of  oS6  o/.s  gold 

HU.  MJSSOmi  —  A  shipment  of  I  property  comprises  appro»lmste1y  Meanwhile,  the  mine  has  been  closed 
tons  of  equipment,  consisting  of  600  acres  In  the  Kenora  mining  divl-  down  temporarllr  .  owing  lo  a  de 


Totalled  2,973.144  Ounces  - 
November  Showed  Gain  of 
Over  51,000  Ounce* 

WORLD  OUTPl^  LOWER 


N‘'  tons  of  equipment,  consisting  of  600  acres  In  t 
drill  speel,  machinery,  alee]  rails,  and  slon.  Ontario, 
office  furniture,  waa  made  last  week 

■  rom  Anyox  to  the  Big  5tissourl  KAW-OROW  rATRIOIA  —  Kaw- 
Mines  Oorp  property  acr<^ing  to  Crow  Patricia  Gold  Mines  has  been 
’■''f"'""''  11  tiMuevstood  formed  to  develop  a  grotip  of  57 

that  further  .shipments  will  follow,  {claims  comprising  approximately 

_  -  2.2S0  acres  adjoining  Pickle  Crow  on 

COI,I5  GOl.l)  —  Cole  Gold  Mines,  l  'be  east  In  the  Patricia  district.  To 


asbe.stos.  a  record  for  the  period  be- 


down  temporarlb  .  owing  lo  a  de  me  corrosponuiug  muu..i  .  .  .co-.. 

mand  b^  miners  for  an  all  round  In-  However,  the  high  level  of  the  ginning  with.  Pul.  and  for  gold  Ihe 
crease  of  60c  per  da.'  whii  h  wa.s  re-  preceding  month  was  not  maintain-  highest  level  in  Ihe  history  t*f  the 
rnanagcmeni  There  ,  oTreni  for  silver  In  the  rase  of  i  mining  Induslrv  of  Ihe  Province  of 

wfil  T  <*  nrjfanizattnn  of  •  _ i 

tho  woruinp  crew  befoip  opciatlone  ftpl»©sLoa  and  g'dd  thi?  temporaty  ,  Quebec. 

are  resumed  decrease  does  not  reflect  an  unfar-  The  production  of  the  Xir^l  eleven 
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ss,  'be  east  In  the  PatTic'a  district.  To  I  P4T9I ASl'KR  CONSOL.  —  Haring 
to  I  date  some  *25.000  has  been  expended  :  acquired  substantial  Interests  In 
s  , 'm  preliminary  mapping,  develop-  I  Paymaster  Consolidated  Mines,  .lo- 


WORLD  OUTPUT  LOWER  district,  is  reported  to  I  date  some  *25.000  has  been  expended  :  acq 

vr  vfr\i-a.f  Vfw  I  1  w  have  completed  arrangements  for  a  ,  .m  preliminary  mapping,  develop- I  Pa.> 

-  'll*’?'  ••lectrical  P'^wpr  The  |  men  I  and  the  acquisition  of  proper-  |  sep 

flttawA  —  The  Canadian  prndur*  •baft  now  ,3pn  ft  deep,  permits  the  lies.  Surface  exploration  has  dis-  |  D 

~  'vr»r-orr.Kec  amnnnteH  and  .iOd-ft  closed  voins  and  rock  outcrops,  i  of  qirectors  If  Is  officially  snnoun-  I 

:n  of  gold  In  November  amounte  l^he  suppplying  of  power  to 'although  further  development  Is  ne-  ced  Roth  men  aie  prominent'  fig 

r9G  IPd  ouncee  as  compared  with  "1'''  P'*"'vt  larger  opera- I  ce.sary  before  the  possibilities  are  iirea  In  mining.  .loseph  Krrington 

.  .  t'ons.  Including  further  development  fuHv  known.  An  offering  of  shock  belt  -  .  ' 

1.712  ounces  in  October  and  .o(»,-|cn  ail  level?  is  announced,  funds  from  which  wiil  Gol 


decrease  does  not  reflect  an  unfav-  |  The  production  of  the  ttr/it  eleven 
orablo  situation  In  ihe  first  in- j  montlis  of  1936  Is  higher  than  that 
stance  It  may  be  attributed  to  a  sea-  }  of  the  corresponding  period  of  1934 


MOO  of  gold  In  November  amounted  depths  The  sup 
to  296.169  oiuices  as  compared  with  Imns!”  |n^,rding'’ 
^dl.'lC  ounces  in  October  and  259,- I  on  ail  level? 

.^0(5  ounces  In  November.  1934.  ar-  |  rKATRAi.  sTa' 
cording  to  a  statement  jll?!  issued  hy'ousrtsrly  progre. 
thP  pomlnlon  Hureau  of  statistles  ' 
at  O'tawa  T>i|r1pg  the  eleven  months  winnip-a  Tho 


for  s  ,  "P  preliminary  mapping,  dsvelop- I  Paymaster  Consolidated  Mines,  .lo-  sonal  condllton  of  the  asbestos  In-  for  all  substanc.ea  with  the  exc,op- 
Thejmenl  a^d  the  acquisition  of  proper-  |  jeph  Krrington  and  Major-General  dUStrv  as  regards  gold.  It  Is  due  tO  tion  Of  clay  products.  The  incrcaso 

j  tlr5*.  ^xplordtloTi  n&s  ois  j  |T  Tfoj^ArtH  tiflv#  .loln^d  thp  b'.'srd  #etM#  tKaf  tVio  ahinmpntji  irf  1r  #Rnpi*ifll1v  in  cfl.Sf^ 

.vOn. ft  closed  voins  and  rock  outcrops,  i  of  directors  If  Is  officially  announ-  the  fact  that  the  Shipments  Of  ocw  IS  espei  lany  c-ouBtoeraoie  m  me  case 
?  er  to 'although  further  development  Is  ne- I  ced  Roth  men  aie  prominent'  fig  her  have  been  mucb  higher  than  the  Of  asbestos  and  Other  metals 


fully  known.  An  offering  of  shock  being  president  of  I.lltle  Hong  Lac 
is  announced,  funds  from  which  will  Gold  Mines  Mtid  an  official  of  several 
provide  finances  to  carry  on  diamond  other  companies,  while  Malor-Gen- 


Moatb  sf  November  1985 


‘'h.VTRAi,  ?IA\ITnnA  —  The  first  drilling  and  surface  work  In  an  ersi  Hi'garlh  Is  connected  with  Ven-  Asbestos,  tons 

isrterly  progress  report  of  I 'ent ra I  1  effort  to  bring  Ihe  property  lo  the  lures  l.ld.  Precious  Met 

anitnha  Mine.s  will  be  released  In  ■  point  where  underground  work  will  -  Gold,  ourrci 

'oqi  a  wooii.  it  Is  reported  from  '  he  warranted,  rap'tallEed  at  S-h'IP  '  nCKI.B  TROM'  —  Preliminary  b.ui.IiT.VJ’mJi 


Preliminary 


endipc  November  <  ',i.nad.i  prndncpil  b  '  epo 
;'.173.U4  oilhccs  of  gold  or  ■'‘c  :  r’ompq’n 
shovo  the  oijtpii'  in  'I'c  coi'rr.sp'in':!' ;  u  lep-, 
ing  period  of  ire  ih*  eff' 

Prodijctinn  from  Onlarjo  sources  j  "^"l 
In  November  to'-illcd  1S9.3:'..''  ounees;  j  j 

in  the  preceding  month  I'll. 121  Otin  |  informal 
rP5  were  produced  'I'bc  Vovf’iiibci' '  'he 
output  consisted  of  7h,.''i!T  ounce."  J,'’ 
from  the  kirklqnd  l„lke  area.  7'i.M3  .,nU  ,«h' 
oijnces  frotti  the  I’oveupinc  l  amp 
snd  Jd  ooi^  ounces  f '  om  miic  '.i.ir  „!’*  'i,'** 
CCS  Purihg  Octopoi  tlie  ['.''rriiplne  tra.icri 
camp  produi'cij  gt  2ii2  ounces  Ihc  wlncj, 
Kirkland  lake  .area  $1.",ll  oune-, 

»nd  other  sources,  n  .;.ic  ounces  l.ii'il-,-ss 

Qqebcc  opera*. •!'  reporled  an  oyl  "111,  s 
pnt  pf  17,  tv':  Oiini  c-  a-,  i  otiipa  red  ihoiigh* 
with  ad.0,‘1  ounre?  in  lb*'  n  '  eeiiin:  '  '"I’.r'i.l 
-ipTith  Tlritish  i  ol i) mbla  produced  n  ii|,  n 
?<  12$  oiin'.-cs  pf  cob1  nr  .3  ic^  brlo-'v  1  S'l  ** 

'he,  oiiipiH,  frodtici  ion 

fi-om  AIgniioba  and  ? a.skaicbew  an  ,, 

tonrcec.  ampiintcij  to  [S'!'.'!  oijncc?  .  "pmsc 
*hl?  -cpTcscntcrl  an  Ipcrea.c  of  _ _ 

inr.cv  o'cr  Iho  qU'innt.v  rvttaetcd  In 
1‘ictopcr,  Place'  gold  oiifput  In  the 
Vukon  foiallcd  5.2112  ounces  in  No- 
reniber  a.s  again?'  .'  371  ounces  In  — — — 

ihc  prcrloijs  monih. 

ShIprDcotS  of  cold  from  Nova  ISro- 
Ma  to  *jic  Koyal  I'apadlan  Min*  In 
No'ernber  rca<'hed  s  total  of  1.117  Vp 

ounce?  Id  v'etober.  74  i  ounces  were  .x,,',  i  i.i 
Rhlpncd  to  the  Mint.  necelpts  of  '# 

)cw-e11err  and  scrap  at  the  Koval 

\n  g’o-  ‘  1  L 

'  anadlan  siin*  in  November  con  x; 

Islncd  2*73  ounces  of  gold.  tjuis  A,'rins  I 
•■aislDg  the  total  cold  content 
ihess  receipts  to  ii.Dhd  ounces  for 
the  eleven  months  eudlng  November.  p?,c  m»i 
•  or,  6,  F  xr 

Th?  of  coid 

York  maTkcF.  'n  Canadian  i^cbio 
^^und?.  Tras  ”7  oijcr.a  in  No-  F?  K  V 

vember  e:  eompared  with  *35  4''  su  R,’jfui3'’i 
ounce  in  Oe*ober  X'aliied  a*  tJiese  B.jfiaij  • 
prices  the  Nov  ember  output  wa.s  rue’-"  i- 
worfh  .tin.Sfi't  Iby  aud  '.be  October,  f  ‘ 

*11  7tr7.rc9.  Ma! 

Its  Amerlcai!  'PtLreau  o*  'fetal  v  ar'boo 
.Statistics  estimates  the  world  pro-  [  i  r 

duction  of  gold  at  2.534.d‘'*'i  o'lnros  y  h.ho'ir* 
'.n  N'svetntier  as  against  2.5S3,nno  •  I'ocv  r. 
ounces  in  Oc'aiber  Ouipui  from  J 
Oouth  African  sonrees  tota'ilcd  9d'i.  I'cm-iuriji 
unn  ounces  or  2.6'%  below  tbe  Oc-  *'au- 
■ober  foia!  ■pToducflnn  i*i  the  l  nit 
ct  8ta*^  fincludlnr  the  HhiliP'  t^irouhr' 
pine®)  declined  to  3]  6,52-)  ounces  i  rd  kir 
frism  the  October  output  of  ,365.735 
otmees.  Russia's  production  m  No-  'lod'-)  i  ? 

definite  Goko’i'la 

nfor^st+TOE,  traq  RF  n5u.-  * 

cuncea,  T\'h!cli  t.hc  average  Granada 

PDiCDtlllT  OTItpUt  tQ  1^1-  Grandor?' 

__  G-i-ecne  ^ 

*»ruU  AVl! 

Ymif  Yankee  GirF  Output  hX^w' 
In  December  Was  $30,300 

■  - ‘  —  "■  -  l-tolhrijcr 

Tere*!t»  Bt£*MU  The  PiBeBtU!  time*  .  Wo'mtcs 
Tcrocto — Ticir  Yaukeei  Gi.rl  Ciold  ' 

tf'nor.  yeDOrti".  prcd'lCt'on  for  25  i„,  Ntrl 

da'oa  *p  "Dccem-ber  ai  *311.300  from  j  kirk,  iiu 
nLiiiing  of  3.9.34  tons  of  or?,,  as  com-  ! 
nared  wi.t.b  output  of  *.3.5,I.3| 

3  141  tonr,  tjeated  in  Nov  ember  pro-  l"  Gold 
dijction  from  the  '-omnicDccmont  of  ,  x.'"'’’, 
rml!  operations  on  .lanuary  iS'h  i'.’ 
the  end  of  tho  vc^ir  ginoUPlcd  lo  Xlnrlr  I.-, 
>294. *.5?  Due  i'i  holida.'v  :ind  'r'-t;il  I'J'  jp"  ’' 
'at-!on  of  new  i'la?"'fici,  new  b'iit 
T!!!  lining  and  chances  m  ihc  <>-  m.  MiUad 
an;dc.  plant,  fhc  niitl  on'v  opcratfil  lO-'- 

,5  dev-  in  fifccmi'ci  , 

Itnpro' cm*  lit."  in  Tnci.hanicnl  .nrul  *,1, 
rnetallurgical  ivriuhles  h,s\c  iissum-'!  M'-'cin  . 
''tjturc  rialU'  produc:  Ion  ii'.i'i  tot;:  >{  ”'^'.1..'' 


»g  'Ihn  ls?uanc?  of  quarter-  ono  shai*?  of  *1  par  value.  800. OPO  product-ion  figure?  at  Pickle  Crow  , 

rl.s  hove  been  circiilnped  to  share.?  have  been  Isaued  for  proper-  Gold  Stines  for  L'ecemher  shows  a  I  1 

at  the  annual  niret-ing  of  the  ’  fiea  Reg'nald  K  Hors  Is  pre.?l_<1ent  value  of  between  fU’S.OOO  and  ( 

V  held  In  fiecember  nerenf.jspd  managing  director  of  Kaw-Crow  000.  the  beet  output  figure  to  date,  I _ 


November 

Octnker 

Klev#o  tBontbti 

1936 

1784 

1936 

1986 

1934 

25.528 

20.240 

27,106 

194.240 

149,297 

47,482 

82.4.60 

60,468 

428,497 

866,786 

1 2,6.88  ■' 

87.809 

65,036 

131,440 

429.302 

*62.96.6 

*64.028 

*90.961 

*.669,871 

*842,288 

10.692 

7.'22« 

12.045 

117.947 

102,488 

189.045 

106, •)67 

269.198 

1.691,928 

1,674,067 

ic|'ir|?  h.Tvo  been  rlrciilaefd  to  |  Patricia  Gold  Mines. 

•  effect  that  the  company  had  dIs-  — - — 

'•re, I  new  bigti  grade  ore  and  a.s  |  LITTI.E  l.OMJ  LAO.  —  Pending  re- 
t  ii'j  c'fir'al  ?fatem''nt  ha?  been  ceipt  of  final  Mint  returns  from  Ot- 
Idc  However  It-  Is  believed  that  tawa.  officials  of  Hlttle  tjong  I^c 


and  compares  wMh  *117.236  In  No- 
yemher.  the  ptevlous  high  month  AmoUr 
Official  Mint  returns  from  Ottawa  milled 
covering  the  full  niont'h  of  Hecember  Kor 


Precious  MeUlit  ,e  ,e-,  eec  -ac 

r’nIfF  AiinrcB  ••  .  4*,4$2  3J2i4'^0  42^.497  n55,«88 

StUel.  ounces  12.5,88.'  37.80!)  55,036  731,440  429.302 

"ru,''n*Jd^ctV***’'  »«2.95.S  *54.023  *90.961  *.769,871  *642,288 

I  me  f .ins  .  ''-''-’Z*  '2-045  117.947  102,488 

Cebenrbsmels.  .  189,046  l06,-.67  269.198  1.691.938  1,674,067 

amounted  to  I2T.OOO  from  2,926  tons  lo  Ube  property. 

^iiind  Hudson-Patricia  is  amply  financ- 


•SR'''^*nsr  <1«v^1oprr«ntJ» 


uf  Mtiai  .Mint  returns  from  Ot- j  roverin*  the  full  niunfh  of  necember  For  t.he  firat  quarter  ended  De-  ed  to  britiR  its  property  to  tho  pro- 


monMi  of  t'ecewbar  at  $123,000  i  tiirnn  a» 


from  the  tneatment  of  O42OO  tons  j  opprations  will  be  greatly  rcdu*ccd 


for  I’v  C'Urk  G'^M  Min»**c4  a 

xvlii.'j'i  to 

plan**  ''viH  h*  laH  MA 

fir  ^  pIl'Nt  tuiii  'f*r  b’jFk  *  M%rh 

M  iMch  b*  Lf»pia''*'d  '  ^ 

'vritli  4*  f.,n  rnt]l  e «  ^'’*n  n  %  ,  ••vh*n  OtI 

th"U£h*  Td\‘?9bio  ijnd«“r  th«  rar^d 

.nmpq'in  o'  d*'V''Inrtn*'tit  the  'shaft  C^od 
t-  bo  «unk  tn  a,  d'tp^b  of  i.no  P^»'ct 

'kith  e-latuns  tn  h»  r « t  H  b)  >  « ll  •^d 

10.1  ft  .nfrrvalR  Pv  r^brtiarv  loth  Fn  th 

■  ®  a  tl  f  '  l>s'  t  ■“'J  f  l*q  t  the  r«it  \  •!  cIUC  t  J( 

a*  I'*.’'  '"I  ■'V'll  hA  rijt  f'^'HONVlPC 

Wh'-'b  R  rpiro  dcv«|- 

■'prT*'‘'i’  w.!.  b«  a  IT  I  fa  nuL  Th*?  *  MK 


and  $10^.000 


zort  rros*9cuf 


‘  hf  I.H  M  After  AN  GOLD  _  Production  at  { 

arnpling  '  Marbuan  Gold  SPI-rr  GAME  — 

i.epU'-cd  f  H'cemher  'eacbed  a  n«w  h  g O  .  enlarged  d 


The  750-ft.  hori-  j},^  lime,  being  closed  down  'or  the  Ontario  Hy(jro-rommls.slor  to 
expected  to  reach  davB  In  order  to  Install  new  furnish  the  necessary  power  for  the 

^^r^TP  ays  time.  and  elso  during  tho  mine  until  the  new  unit  Is  achieved 


SPi.rr  GAME,  —  To  provide  fioan-  bolidav  period, 
ces  for  cnlar^rrd  devrlopment  of  fb«  ^ 

prop^rt^  located  12  rnllos  .  ^  . 

sourhrast  of  Sioui  lx>okouf.  Split  fjori  5 


At  Ear  Falls. 


'‘^:'‘s’"*^on''ln'Nrem*be”“’A  Prop'e';,  v""  ,oc"a tnd "  so.ni 2  ml'l,: 
'  no-r  'n»  n.w  i-ir-u  with  *..>.6  In  sourheast  of  Sioux  levokout.  Spilt 

''loptn'.rif  |h«  ohafi.  gcod  op”ratlng  p  *  ^  -„,.ma11v  '■ake  Gold  Mine.?  announi-es  Its  first 

?  dc-pth  of  7,7)1  fs»t  tiv,-emhei  a?  m'nlng  costs  noi  many  offering  of  shares  A  fur- 

).c  f.qtah!")||cd  at  ha- o  b'on  around  T  ,-l  _ro-  *ker  private  financing  Hirang-tnent 

=  ’’’'’".'..I’  '  and  eomoLsa  •'>  n-'cvlde  an  additional  *2.50  000  'a 

was,  eonapa„8B  consideration  and  an  early 


puhllr.  offering  of  shares 


ith  *1  11  i71  'f  'i'Sl 

MBntDI.AN  »n.\lNG 


Mining  Market  Record 


unn*»r  conaidrratlon  and  an  early 
announr-rrnrnt  lij  d^rrri^^?  pnssfbl* 
MerldlaJJ  r»1an»ond  drfiMnjr  at  fhe  property  baa 
Int^rs^ct^d  the  n'osl'rrlv  rontfnuatlon 
of  tbr  Vo  1  T^ln  .Mrstrm  ^'Ith  tbr 
I  corr  Phowins;  t>  ft  of  beavllv  mlno- 


tX^Hdervra?hi.’^''5;.o‘7Te?rs;srem  e®":: 

Is  located  approxiniatssly  175  ft.  north  Ing  the  final  month  Of  the  veer,  ac 


of  No.  b  vein  .system 


O  HFARN  a  CO. 


Vl'eeW  Wednesday  Htg*> 


8HAWKET  GOLD— Shawkev  Gold  „„  o.'osav*  r.f 

5fine3  has  commenced  sinking  of  a  paJiy  3  fhlll  treated  an  average  of 
new  shaft  on  the  No  2  or  ''Peint'"  147  tons  dally  which  Compares  with 
vein.  locat-ed  approximately  '2.300  ft.  ^35  ^ons  per  dav  during  November 
north  of  No  1.  in  order  to  investi-  _ ,  xrillhogda 


God’s  Lake  Gold  Handled  rVmDk]  DATPinA 
Record  Tonnage  December  i  Ltill  I  Iiilii  1/11  lilvl/4 

Toronto  Bur.ou  TT..  Fl-odol  Times  j  OUTPUT  REDUCED 

Toronto. — Bearing  out  official  er-  | 

pectallona  from  the  utandpotnt  of  -- — - - 

tonnage  treated.  God's  l»,ko  Gold  December  Produebon  or  $88,? 
Mine*  eetahlished  a  nexv  record  dui*-  000  Compares  With  $102,- 
ing  the  month  of  December.  Our-  qqq  November 

Ing  the  final  month  of  the  yeer.  ac-  _ 

cording  to  the  reiHirt  of  CTdon  li.  Toronto  Bureau  Tho  FInanGal  T'lraos 
Bronm.  mine  manger,  the  com-  Toronto.—  Central  Patricia  Gold 
pany’a  toll!  treated  an  average  of  ^tnes  reports  production  for  the 
147  tons  daily  whK^  month  of  December  at  $88,000,  ihe 

®  xr  na  dl  «*^ond  for  fhc  year, 

and  133  tons  Id  October  Millbcads  treatment  of  3,853  tons  of 

rfiiHnff  narfpninpr  wpta  .o4b  073.  Pcr  ....  , 


and  an  early  Torofilo  Buraau  Tba  FlMBcfal  TluiBi 
■emed  pnssibi-  Toronto. — Bearing  out  official  er- 

ru-  ^otinruatio^'  petMatlona  from  the  ut^dpotnt  of 
vsicm  with  the  tonnage  treated.  God  s  le.so  Goia 
r  heavily  mire- 1  Mine*  eetahlisb»*d  a  new  record  dur- 


cordlng  to  the  reinirt  of  Eldon  1.. 
Brown,  mine  manager,  the  com- 


.MpxBrdr^ei  Go’d  .  .  .  . 
\n  glo- H  uron's  n  .  .* 
.\  ah  l<•M  ^sol'd 
A  •  f  n  r  1  ^  R  c  u 
A  rpf  fi^M  CaoM  .  » 

Rou^'m  .  ? 
B»irry-MoU!n?*r  •?  .. 
P'^ ... 

F  xpl  %od  R.ad 

GrtH . 

Bi  2  .  .  .  r 

r'  V  t-rlfi  'Vr-* 

I  tj. 

R'jfF«Io  <>n.  G  .  - 

Rijf»elj  Ank  . 

r.»inl..r  Mill  tr.  ...  .a 
»  al  fv  L  d  .  *  e  1 

C  rjlTlOfT*  O’l*  .  •  •  , 
I-R.t  M.dle'-H,'  G  M. 

C  dTib'To  (.xc'Jd 
(  1 1  Im.  Tr-t  l.rsv^  * 

K  <»ritrdl  r.-jt,  GoM  A’  . 

F'po*.  . 


\f  I  north  of  Vo.  1.  in  nrd^r  to  invrpti-  trxna  in*  rV'fnKor  ATillhraHq  DCbl  tnooin  TOr  tfic  yCar. 

(HJiigate  tho  depth  po.ssibiiities  of  dis-  1o3  tooB  ID  Oc  -  .  ,  from  the  treatment  of  3,853  tons  of 

an  Icoverles  made  last  year,  accordins  to  during  Dcoember  were  .o45  073.  per  compares  with  output  for 

4  20  advice?  received  The  .-haft,  which  ton,  a ga  nst  .37  Or.  lu  November  and  k  tin?  onn 

is  now  going  down  hy  handsteel,  per  ton  in  CPtober.  preceding  month  of  $10-.000 

04  will  b#  ft  ningift  compartment  affair  35  0£8.  g  n-bcD.  a  total  of  3.^95  Iona  were 

St  I  to  stall',  but  If  the  vein  look?  im-  According  to  advices  from  the 

051..,  :  portant  on  the  first  level  of  125  ft,  mine  the  first  load  of  freight  dcs-  Prodiirlmn  fnr  Ihe  vao  r  haaert  nn 

I  It  Is  planned  to  go  hack  to  .surface  ,in„a  for  the  property  left  Hford  on  nmuci  nD  lor  me  year  nased  on 
'and  make  a  '-compartment  .shaft,  it  ,  ,  tsmine-u  mnnn  th-jn  two  ^  figures,  amounted  to  $'74.- 

Meanwhiie,  the  new  large  the  4th  of  January  moro  than  t5vo|,„^  treatincnf  of  35,192 

•pn  {n«*ta)ird  and  iP  op^r-  weeks  ahead  of  InPt  year,  rnc  ice  or?  |  .  - 

•atisfartory  manner  which  thp  IqUa  Is  reTKjrted  ni*  In  excellent  ,  -  .. 

development  on  the  hot-  leponeo  ib  iu  oavo  |  jif^atiwhllc,  equipment  for  the 

ft  horizon  Crosseiitting  t'OnaillOD.  i  fjjja)  yfjjf  fiO  t,ons.  which 

1,  which  was  rri'-ountered  J  ---  ~  ~~r\  V  j  i  will  bring  rated  capacity  UP  to  about 

be^'qnderway  In  Th".!  very  I  NeW  DlPCCtor*  Adoeo  J5(l  utljtj,^  ,3  being  Installed  and  is 

e.  Mill  construction  i.?  {  To  Board  of  Hudson-Pafneia ;  pebedulcd  to  commence  operations 

on  s.'hed)iie  and  It  1?  ex-  {  !  towards  the  end  of  February.  Tt  is 

thT  nit'dd’ie''of'nexf' moTf'h"  I  ®  special  meeting  held  In  Mont- !  hellevod  tliat  tho  mlM  will  ho  able 
of  th*  tank?  arc,  now  j  real  this  wcck,  the  election  to  the  !  to  handle  upw-ards  of  17.5-180  tone 

the  siruc'iire.  i  hoard  of  directors  of  <3ollo  Camp- :  of  ore  dally. 

- 'bell.  M.P..  deputy  of  Frontenae-Ad-  fbaft.  sinking  from  tbp  preseot 

ru.l.  GOLD  on  rer  i  dmgton.  and  notary  A.  .1.  H.  St.  bottom  level  al  590  ft.  (o  a  depth  of 


Is  .?tw(ed.  Mean 
hoist  has  bftpn  I 


■stalled  and  is  oper- 


;  ating  In  a  satisfactory  manner  which  |  (bp  take  Is  reported  .is  In  excellent 
,  will  permit  development  on  the  hot- 

I  tom  or  57  6  ft  horizon  Crosseiitting 

I  to  th©  T-^fn,  which  wns  pnrountt*rrd  J  - -  •  -  •  — - - - 

In  diamond  som-  6.6  ft  from  the  Two  New  Director*  Added 

shaft,  will  h?  underway  In  th*  very  i  __  leuj  «  .  -  - 
!  near  future.  Mill  construction  i.?  ^  lo  OOiUfd  Oi  MUOSOR-r atnCUl 

:  proceeding  on  si-hcdu'e  end  It  1?  ex-  '  _ _ _ 

nected  that  operation?  will  he  com-  {  .  xte.n, 

j  nienced  hy  th*  mtddi*  of  next-  month  :  ®  special  meeting  held  In  Mont- 

:  N*ariv  ail  of  th*  tank?  ?rr,  now  j  real  this  wcck,  ibc  cicctlon  to  tbo 
i  erected  it,  the  struc'iire.  hoard  of  directors  of  '"olio  Camn- 


I  erected  it,  the  struc'iire.  i  board  of  directors  of  <3ollo  Camp- j  of  ore  daily. 

I  — - - -  'bell.  M.P..  deputy  of  Frontenae-Ad-  Shaft  sinking  from  tbp  present 

1  rARCTU.I.  GOLD  On  re  r  I  dmgton.  and  notary  A.  .1.  H.  St.  bottom  level  at  590  ft.  (o  a  depth  of 
\  Parkhill  Gold  Minos  t.lrnited  has  I  fltmls  Montreal  was  confirmed.  1.999  feet  is  alread.y  underway,  offi- 
advised  the  Toronto  Stock  Exchange  |  The  directors  also  derided  the  tm-  rials  .state.  I.cvcI.s  will  he  estab- 
that  gross  recovery  for  December  !  mediatp  shipment  of  the  59  ton  mill  lisbed  at,  625,  759.  875  and  1,000  ft., 


giving  the  mine  eight  levels  on 
which  lateral  development  will  be 
carried  out.  It  is  anticipated  that 
sinking  to  I.OOO  feet  will  be  com¬ 
pleted  by  the  end  of  April.  Owing  to 
the  shortage  of  electrical  energy 
developments  at  the  ilpringer  pro¬ 
perty  (No.  2  mine)  have  been  sus¬ 
pended  temporarily  so  that  opera¬ 
tions  may  be  concentrated  on  sink¬ 
ing  the  shaft  on  the  main  property 
MTien  further  power  made  arailable 
to  tho  property  operations  at  the 
Springer  will  be  resumed.  The  lat¬ 
ter  property  le  owned  199  per  cent, 
by  Central  Patricia  and  is  regarded  | 
as  a  separate  operation. 

Perron  Gold  Produced 
$12,348  During  December  ! 

In  a  report  covering  opetatioa*  *t  i 
the  Perron  Gold  SUnen  for  the  two  I 
weeks  period  December  1 5lh  to  Slat*  { 
1936.  J.  P.  Norrle,  the  general  man-  i 
ager,  gives  bis  conclusions  as  fol-  I 
lows:  — 

'•During  the  •period  December  16tli  ■ 
to  31st,  1935.  the  new  mill  bulldinga  i 
were  completed.  The  new  head-  | 
frame  war.  erected  and  Is  reAdy  for 
s'jectlng.  and  work  on  the  electrical 
substation  is  underway.  A  new- 
double  drum  electric  hoist  has  avrlv-  ' 
ed  at  the  property  and  Is  now  being  ] 
installed.  Underground  work  dur-  ] 
mg  this  period  was  chiefly  confln-  i 
rd  to  the  new  number  4  shaft  and  ' 
Btopo  preparation  on  213  vein.  The  < 
number  4  shaft  ha.s  been  advanced  i 
269  feet  leaving  91  feet  to  be  com 
pleted.  , 

"No  drifting  was  done  on  the  312 
vein  during  this  period,  172  feet  of  ^ 
ore  have  been  exposed  in  the  drift  i 
on  this  vein,  with  both  ends  still  i 
open.  The  back  'ha.x  been  broken  ; 
down  for  a  distance  of  89  feet  ! 
Average  width  7  feet,  which  Is  one  ' 
foot  wider  than  indicated  bv  drift¬ 
ing.  The  test  mill  uas  operated  I 
continuously  during  ihe  month  of  j 
Dofcniber  on  ore  from  this  vein, 
with  recovery  as  follows  from 
579  tons  milled 

*  Prod,  in  hijllton  ,  .  27  18  ot  a*  *10.21:'  j 

Ptod.  in  r.r.nc*nlrat*s  V/ 07  o£.  or  1.27*/ 
Gold  iti  tailinR’  21  74  ot  of  818 

•412.448 

I*  ot  ct  421, /O  r**  toB 

•'.Approximately  .$20, 000.90  n-  tied  * 
up  in  concentrates  accumulated 
from  the  le.st  mill.  This  will  be 
treated  iu  the  new  mill,  along  with 
the  run  of  mine  ore,  when  it  is 
placed  In  operation  In  January.  " 
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XnaciKis  Mine.?.  I.lfl.  lia'c  lia  i; 

htlii'  of  JMI.iiiiii  III  \l'\ll  I  :■>  ( 1 1  a  hain  u 
MmeP.  pari  (if  wliirli  repre.^rnt.?  |  ?' 
moneys  advancfd  tor  ihc  pic,?cnt  j 
program  of  ilevclopmeni.  1 
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REPORT 


Spccfefidng  as  we  do  in  Financfeil 
Printing,  we  are  naturally  in  a 
position  to  realize  the  importance 
of  correct  typography  and  prompt 
delivery  of  youi*  Annual  Report 

Entrust  its  preparation  and  execution 
to  us;  we  have  special  facilities  and 
guarantee  perfect  service  at  all  times* 

Telephone,  ^Mrite  nr  Call 

THE 

FINANCIAL  TIMES 


'PHONE:  LiANCASTEK  0281 


651  CRAIG  STREET  WEST 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  17,  1936 


Record  of  Canadian  Stocks 


NEW  YORK  STOCKS 


Provincial  and  Municipal  Bonds 


•  Wdok  rniiing  Jan.  1  f.  IIH6 


Abi:ibl  1 

I  >o,.  prof  .  ; 

Oo  , cert  rf  deposit  .. 
Agnnw  J^urpaes  .  .  ' 

On.,  prff  .  .  •»! 

Alb»*rLi  drain 

.  pref  .  .  •> 

Klertrir 

Do.,  nrrf  .  •!' 

A«fcoc  Tlroweriea  .  1 

Oo.pref  .-lO} 

Assoriafrd  Tanners  ,  *!( 
AsscMMHtefI  T»  I  .  .  f.l 

Am.  Tyanamid  :U 

Anglo  Tan.  Tcl.,  pref  .  ’>l 

Barrclona  .  .  It 

Bathurst  Paper  .  . 

N.  Rnwlf  drain .  1 

Do,  prof . 

Heatty  Bros  .  . .  . ,  II 

l>o.,  prof .  fi; 

Roll  Telephone  ...  .  .  145 

IMue  Kihnnn 

Do.,  pref.  2i 

Brantford  Tord.,  prof  'M 

Bra-'illan  If 

Brewers  «ic  Distillers  1  Jj 

BA.  Oil  .  1< 

B  C.  FMwer  .  2'^ 

Do..  .  ..  1 

Bruclc  Silk  1." 

Building  prod.  A’*  ...  3.1 

Hurt,  F.  N.  ,  ,  .  :jn 

Talgary  Power . *J20 

Can.  Buk«'riefl  A" .  *2 

I  >o.,  pref .  . .  42 

Tan.  Bread . .  fi 

I  >o.,  '  V'  pref  .  ‘>4 

Do.,."B”  pref . 

< 'an.  Cement .  r> 

I  *o.,  prof  .  . . 59 

‘  'an*  Parkers  ...  .83 

*  Do.,  prof  . Mil 

f  'an.  Found.  &  Knrg.  A..  5 

Do.,  H” . .  *2 

Tan.  Nor.  Power  ...  24 

f.'an.  TJnes  .  .  2 

Do  ,  pref .  II 

f  'an.  tV’ire  &  ('able  ‘  A*'.  22 

Do.'H' .  10 

<'an.  Bron/a  ...  . , ,  31 
Do.,  pref  U4 

Tan.  Canners .  .*> 

Do.,  1st  pref . 89 

I)n.,5nd  pref .  T 

Tan.  Car  Foundry  .  7 

Do.,  pref  ...  It 

Tan.  Celanese .  29 

Do.,  pref .  ,  ...  127 

Tan.  Converters  .  2.5 

(’an.  (.'ottons . .SO 

Do.,  pref  .  99 

Tan.  !>redge  &  Dork .  42 

■  I  ><>..  pref  . *113 

«'an.  Fairbanks,  pref  ...  100 

,  ('an.  (Jen.  Klertric . *11.5 

Tan.  Hydro  Elec.,  pref..  48 
('an.  Ind.  Alcohol  ' *A”, .  10 

Do.,  "B”  .  9 

(*an.  Iron  Foundries  .  *35 
Do.,  pref  .  .  *60 

♦  an.  Locomotive  .  3 

t 'at*.  Foreign  Invest  26 

Do.,  pref  .  . .  .  .  *107 
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12  28 


i  PROVINCIAL 

Alberta 


Briti'^h  ('olumbia 
Do 


I  Moh.  1917 
I  Kept,.  1955 
ISFeh  lf>4“ 
I  Sept.  19-3 
I  Ort  19  3 
t  Apr.  i;*4; 


27»'3  29  28^4 

20  30  U  30  »< 

10  10  9tg 

I  30  1  45  1  35 


29  27 

30  D  30 
1 0  H  1 0 

1  45  1  25 


62'-* 

53 

3800 

•  3 

S3'*i 

82  U' 

215 

■5 

6 

24'-; 

24 

(i15 

2!s 

2'. 

980 

11 

lO'i 

;2o 

'4 

26' j 

25 

295 

1 

12  ^ 

10 

174 

-  2 

36,'-j 

31 

920 

•*  5 !  a 

$1^00  u,.  t,rn  T.-iJola  Flo..r 

7 ’  ,  Do  .  pr*- * 

W*  Tcrt,  droce-fl 

Ift  't’e?:!  Korfina;'.  toef 
7  ,  \\V>!Bt'*»v5  1  to 

50c  Do  .  pref 

AVindsor  Motel 
I  ,  pref 

Winnipeg  Klec’ric 

'  I  )o  ,  p’-ef 

6','  Woods  Mfg  (‘o  ,  t'W-f. 

6'  (  \Vo(»d,  .Mex.  James, pfd 

/immerknil  C'o 
^2  00  )  I  )o  ,  pref 
8;  RANKS 

Bank  ef  Tanada 
^‘miadlenne  Nal 
8i>r  Commerce 
$1  50  Domitii(»n 

Imperial  .  , 

$1  20  Montreal' 

$1  001)  \o\ a  Scotia 
$2  OO  Uoyal 
6',  Toronto 

I  I.DANS  aiKf  Till  srs 
f’an  permanent 
('entrul  Can.  Loan  ' 

4''f  j  Fcou.  Invest 
t  Huron  A  Eire 

I  >o  ,  20  p  c.  paid 
Land  Banking  Si  I.oau 
$3  00  ;  Nat  Trust  ^ 

\  'c  )  Dnt  J.,oan 

'  Real  Estate  Loans 
)  Toronto  (Jen  Trust 
n  ■JO  Toronto  M'>rt>;a;?<. 

!  Union  Trust 


1!|o  0()U 

no'a  in.> 


.■> 

8;t  SHa  wo 
T'-i  V-i  V 
^  TH  C'. 

tt'i  15  14'. i 

29U  29>j  128 
127  127  126>. 


Montreal  and  Toronto  Curb 


Week  ending  .Jan  14,1936 


Tan  Oil  To  . 

15 

IS  15 

73.5 

1  >0.,  pref  ,  ,  . .  .  4 . . 

.  12  > 

125  123 

65 

(  .11,  Par.  H!v . 

.  It'S 

ii’'»  11 H 

11762 

(!an.  Wineries . 

.  3' J 

3 '.4  3'i 

2110 

Tockshutt  JMow . 

8ki 

8‘,  8 

2304 

>.onduiU* 

.  *150 

Do.,  pref 

•50 

(  ons.  IL'kericg 

.  IS 

18  1714 

2071 

('elancK*  ('‘orp.  of  Am. 

.  *30’; 

Tons.  Min.  Si  Smelt 

201 

2071 202 

1.501 

1  *«*nsumerrt  (Jas 

190 

132  130 

259 

<  ’os.  Imperial  .Mills  . 

191.4 

l«*i  17i.*j 

215 

1  >0.,  pref 

107' i 

(  rows  Nest  (5)al.  ... 

••29 

1  dslillers-heagrams  . 

.  3384 

34i;i  31 'i 

«.)85 

Domir.ion  Bridge 

.  33 1., 

3.', "4  33  Ij! 

6120 

Dom.  (‘oaL  pref  .  . 

.  1.5  »9 

ir&i  iV^i 

2.52.'. 

Dom  (JIhss  .  .  . 

IIO 

110  106 

210 

Cbise 

AnglO'Norweg.  Ibdding 

*3 

Acadia  Sugar,  prof 
.Asbe*«tf»'» 

17' ; 

IS'. 

IT 

Aenicdhtvi*  .  . 

•7 

Do  ,  u  ef 

Aluminum  Lid  . 

•16 

l>o.,nrpf  . 

•97 

Bathurst  B" 

3*4 

V 

Heath  To.,  ■  V* . 

*9  1 

Beauhurnois . 

3»., 

31 

Belding-CortieclH 

•05  H 

r>o  ,  pref . 

•105 

Biltmore  Hat . 

30 

.SI 

I)i>.,  prf.f  . 

103 

no 

nissell  Si  (.'0 . 

•4 

Do.,  pref . 

Brewing  Corfu  of  Can.. 

•31>i 

2(, 

2»,i 

2' 

Do.,  prof . 

131i 

ir.'4 

13’ 

R.  C.  Packers . 

7.5c 

90«- 

85c 

Do.,  new . 

9 

10 

9 

Do.,  prof . 

20 

23 

20 

Bright  t’o,.  T.  G . 

•in 

1  )o.,  prof  .  .  .  , 

Bulolo  (Jold . 

Slid 

35 

a;i 

Can.  &  r>om.  Sugar 

59 

60 

60 

Can.  Paper  Co . 

105 

105 

105 

Do.,  pref . 14J 

l9»m.  Rubber,  pref  .  'Sf 
Item.  Steel  \  Coal  "B'’  A 
l>om  Stores  .  f 

fbim  Textile .  75 

Do.,  pref  'Hi 

I^ryden  I’aper  .  6 

Kleciro-Lu'i  Coys .  IS 

La.«!t  Kootenay,  com  .  ‘ 

Fast<‘rn  Dairies  .  . 
Kastern  Steel  TVod  .  i  I 

1 9*  .  pref  .  ..  84 

Fa*  tcrn  'I’hcatres  . .  .  .  ,  *8 

i  >o.,  pref . 71 

I5isy  Washing  Maehire  1 
Lnamel  A*  Heat  Prcxl.  .  1 

Famous  Players.  ....  *14 

I  >o.,  Vot.  'I’rurt  .  *16 

Fanny  J'armer  Shons  LI 
Ford  Co  ,  ("lass  . .  21 

I5»undati(*n  Co  of  Cna..  13 
hro*»i  steel  A  Wire  .  .  *2 

Do.,  pref  . .  *81’ 

den.  Steel  Hart.*?.  ,  5 

dnoilyear  'Pirr.  com  65 

fjoodyear  Tire,  pref.  hew  57 
'Iruat  \\(‘st-^addlcry....^  .  1 

I  V»  .  nrr  f  . . *20 

tfurd.  (’.harW’F  . .  7 

J  )o  ,  nref  . *95 

<  i  psu  m  7 

1  iiiin.  Briflge  .  it 


MH  -m-i 
35\  32 
15^4  ]4j.i 

no  106 


4M  5’i  4  A, 

OJ/g  lOt^  Oti 
72  76  Vi  74 '-i 

145 

64  (i%i  6 
19lj  19Vi  19^ 


•u 

M6 

13»^  13«i  13*^ 

25?i  263r5  25?r 

13W  15  13?J 

<*0  8 ; 


6M 

I9V» 

5 

*  % 

2?i 

1 1 

87 

'2>, 

10 

Hfi 

T'-p 

83*4 

i;w 

'1% 

16'..j 

16 

lot. 

!3»j: 

26y, 

15 

13X4 

2fi 

13'i 

•rOc 

Int. 

■fi'.; 

66 

4’.*'’ 
64  '.-4 
55  ij' 

A 

$2  50' 
$2  50 

70c  j  Can.  Bud  Breweries 
7'  7  !  (!'anada  Malting 
$6  00  Canada  Paving,  pref- 
,  Can.  \  Inrgars  . 

$1 .20  :  Can.  Stareh . 

$1  50  j  Do.,  pref  .  . 

5'r  !  Can.  Industries  "B” 

1%  I  1  >0.,  prr'f . 

7%  iiCan.  Int.  Trust . 

.  ,  .  [  Do.,  pref  . 

,  Canadian  Light  . 

15  .00  ('anadian  Marconi . 

7%  1  Can.  Nor.  power,  pref 
....  I  Can.  P.  A-  P.  Invest  .  . 

....  I  Do., prof . 

.  . .  i  Can  Vickers.  .  .  . 

Do  ,  pref  . 

.  .  .  Can.  Wire  B.  Boxes 
7%  Catelii  Macaroni  P.  "IV' 
.  - .  I )o.,  ‘ 

7%  City  (Jas  A-  Eleetrie 

Cons.  Sand  A-  (Jv!  ,  pref. 
....  Claude  Neon  .  . 

Int.  Com  -Alcnhid  .  , 

.  l>»nsol.  Paper  Cerp . 
fiOc  Consol.  Press  Ltd  .  .  .  . 
Int.  1  Corr.  Paper  Box,  pref. 

....  Oawri  Dorn.  Oil . 

....  David  &  Frore  '  A” 

A  j  David  Vfr  Frere  *  H’V  *  . 

.  juichaviland  Atrexaft. . .. 
82  50  I  .  1^  »  P*'<’f  .  •  —  ■  • 

3^  I>0  ;  fiisher  Steel  . 

Do.,  pref  . 

.  .  . .  j  Dom  Engineering 

. —  I  Duin.  Motor.s  _ _ _ 

7^0  '  Dom.  Oileloth . 

. .  .1  >om.  P.  A  T.  stubs  . 

.  ■  Dom.  Tar  A  Chom  ,  . 


34  33’ a 

27ri  2Ui 


D  •*  Cho'ugo  M  A:  Kt.  P 

’  •  T  .  I  )rt  .  ore'* 

.  •  Tflje;  itor-k  fs 

<  Tb-yulcr  .Motors 

(  5.1(»r{ui-»  I'  uel 
( 'ensolidntf’d  (Jas 
’i  J  4  '  ,  ('ont  Baking  A 

:;JH  x' ,  1  in  .  h  . 

D  M'  Tontinental  Can 

290  i  n  10',  dnrn  Products  ... 

20'  2')  •  10’,  Tnu'ibie  Steel 

•  ‘'llL*  ^  '  T«'bimbia  ( Jas  .  .  . 

2  I  D 1  12'  ^  I ),)  Pont  .... 

•lo-  o<V-^  '  1^!'  I'rie  Railroad  .. 

2L .  -I.  10',  I  'reepnrt  Tex^s 

,  denerul  Electric 

142  b*<  ;  8',  tioneral  Motors 

!•*>  H  ,  (looflrich 

-i  (JieKlyear  Tire 

88  Ht>’^  $6  00  (ireat  Nurlhern,  pref. 

i  1  'S  .  Crer^t  Northern  Ore. . 

•*  '  51  dtilf  States  Steel 

-  200  199  8;,  If., Sound  C- 

i9'l  12',  In.s'iirutien  Coj)per. 

^  1  D.t  Harv.  N.J.. 

i  Inter.  Hydro-E!e<* 

D8  12'  j  Int  Paper,  pref.  new* 

■  j  J  )o.,  .A . 

Dn.,  B 

- ,  1),,  ^ 

Int  Tel  A-  Tel 
;  Joh.’is-M^nv'ille 

to  Curb  kSV"””"  . 

^  ^  I  T.eh!gh  \  alley 

.  -  -I  .  Miami  Copper  .  .  . 

Missouri  K.  and  T 

t  — — 193r,  (.urrert  f>o  pref 

A.sk  Uig!,  l-'-  w  I 'iv.  llatp  :  Mig,n„rj  Pacific  . 

*  n<».,  pref 

.Montg<ime’’y  Ward 
National  Biscuit 

!•'*.  t  1  Natior.al  (  ash  Reg. 

• ;  ‘  N  V.  Central 

•  0  •  Northern  Parifle 

Packard  Motors 

,  IN'nn^yh  ania  H.  R 

4'.»  3'i  IVre  Slarijuette  . 

”  ]*-e«'5ed  Steel  Car 

.i  Radio  Keith 

•  ,  '  '  Reading 

’ '  _  '  Republic  Tron  A  S 
^1  ’  i  Kt  !,euis  ASF 

.DO  i  Shell  I'fiion  Oil 

N'i  i  Southern  I’arific  ..  . 

80  S'OUthern  Railway 

2'*i  2'.'  .Standard  Brands 

BF  ;  ^1  *0  Standarf)  Oil  of  N.J. 

‘  J'ludebaker ... 

1(1  •'  '  Tennessee  < 'opper 

23  !  iVxas  dulf  Sulphur 

II  39e  Tevus  (til  .  .  . 

8(’  O'  'pexas  P'lrific 

3.>  ;’.3  Jt]  10  I’nion  |9ieifb* 

‘*9b  r.  S  Inrlint.  .Ab-<ihol.. 
10.5  .  r.  S.  Rubber 

.  •  7=^4  h%  Int.  '  r.s.  Steel 

31  32'’i  ♦!  50  Do  .  pref 

I  V'*nadjum 

2”’;  2)^4  $l  60  W^^linghouse 

W  oolvx  ort  h  To  .  ... 

7'.  'Worthington  Pump 


1'>'h 

.'nv, 

i";» 

27 'i 

Tt  ’ " 

Tl'i 

20l< 

30 

roNj 

.53 'J 

2 

9M 

I'x 

4*1i 

88TA 

88' 2 

(>'2 

83  D 

32’ii 

I5‘i 

2 

2 1 J 

84V 

S4»4 

72 

72M 

37I4 

36’ i 

1  .’i  s  ^ 

1 1’h 

1 42 '  j 

141  '  4 

12V 

12 '.1 

30 

.3:1 », 

39 » 4* 

38 ' : 

.5.51  , 

fi.-'S 

M'.! 

11'. 

23  V 

271*. 

34  D 

34 ' , 

16?'v 

I " il 

31  ‘h 

.321.2 

52  V... 

.'.1  -N 

6H 

6‘, 

56 

.-.71 2 

.r* 

2*.'“ 

4  V 

”v 

T»4 

14S 

98 

T  V'i 
lool.j 

28% 

20' . 

16’-. 

17’,' 

95i, 

O' 4 

6 

6H 

6D 

7  >.4 

16 

17»» 

2’'^ 

3'i 

4»s 

6', 

36’^ 

.36’.f 

36»a 

37'.. 

23 

23’i 

29  Li 

30 

26 

2.*',  5.^ 

7  Iji 

31 

*  .'8 

35 

31  'a 

32  ‘  ' 

3»^ 

4I4 

Ontario  (Hydro  PJIeetric  Po? 

Prince  Edward  Island 
Quebec 

Saskatehewan  .  . 


MINK'IPAL 

*  (/tty  of  Edmonton  . . . 

(5'tv  of  Halifa.x  . 

Tity-  of  Hull  . 

(^ity  of  Lex  is  . 

Tity  of  Moncton  .  , . 

Tity  of  Montreal  .  . . . . 

I  )o  . . 

City  of  ( tttaw’S  . . 

City  of  (.Quebec  . . . . 

City  of  Saint  John  . 

City  of  St  Lambert  . 

*  City  of  Saulf  Ste  MarV  . . .  . , 

(’ity  of  Shawinigan  Falls  . . 

City  of  Sydney  . .  . 

City  of  Three  Rivers  . 

*  City  of  \  Bneouver  . 

Tity  of  Westmount  .  . 

*  Citv  of  Winnipeg 

'Payable  Canada  and  New  York 
zPayable  ('anada.  New  York  and  l/ondnii 


.D.. 

1  Ort 

I9.M 

100 

00 

Kt 

00 

'  , 

1')  M:iV 

19.'.0 

in 

50 

111 

50 

i'v 

1.5  Apr 

1961 

106 

00 

109 

00 

D., 

!  5  Sent 

1  n.52 

107 

00 

no 

00 

•'» '  / 

1  Julv 

19.16 

107 

.00 

110 

00 

1  '  . 

1  .lady 

1 9.'-.0 

102 

50 

105 

.50 

c; 

I  .liine 

1 97 1 

101 

00 

101 

00 

y . 

1  Aug. 

I9.57 

101 

00 

104 

00 

1  '■< , 

1  .Ian 

1970 

106 

,50 

109 

.50 

a 

1  Oct 

194*5 

96 

.50 

99 

50 

\ '  1 

1 

19.’'8 

10.8 

00 

11  ! 

00 

6*  , 

L.  .Meh. 

19.52 

lOl 

no 

104 

00 

y 

1  -5  Sept . 

1954 

87 

.PO 

90 

pO 

1  Ang 

1958 

97 

00 

100 

00 

J  .lure 

19.54 

91 

00 

85 

.00 

3’  - 

i  Jan 

1965 

!>« 

00 

lOI 

00 

:j  >  . 

1  Mav 

1919 

103 

00 

106 

00 

•5'  ,. 

1  Mch 

19.54 

102 

00 

105 

.00 

5'  . 

1 5  .June 

19.50 

10.5 

.50 

108 

,50 

J  Mch. 

194.5 

10.5 

00 

108 

00 

■1  '-J 

1  \pr. 

1 9 .  1 

102 

00 

105 

00 

.V  ; 

1  Julv 

1946 

111 

00 

114 

00 

1  ‘  *. 

1  Ort. 

19,'0 

102 

00 

105 

00 

4' , 

1  May 

194t; 

101 

00 

104 

00 

5 1 

1  Nov 

19.52 

95 . 

'50 

100 

00 

*'  ’  -4 

20  .Tune 

1945 

100 

.50 

103 

50 

4*  . 

1  M:»V 

19.56 

102 

00 

105 

0(1 

I  \ug 

1944 

100 

no 

103 

00 

•c  :• 

1  Nov. 

19.-H 

100 

,50 

103 

00 

5'  , 

1  June 

1969 

89 

00 

92 

00 

y. 

1  May 

19.54 

lOI  . 

60 

104 

.50 

\  ’ ., 

1  Ai»r 

1961 

100 

50 

103 

.50 

Canadian  Active  Bond  Prices 


Thp  Following  q:iotations 


le  furnished  by  The  Montreal  Bond  Tradera  Aatociation 
as  ftt  Januaiy  15,  I9I<(» 

(JOVERNMENT  BONDS 


;  Conversion  issues 


Due 

Pax  able 

M.-iluritv 

Bid 

Asked 

.ID 

T 

J  une 

1 

B>43 

mo^ 

101  V. 

jn 

C 

June 

1 

1950-55 

97*4 

38  »i 

AO 

T 

Oet. 

15 

19.30 

101 

102 

AO 

(• 

<5ct. 

LA 

1942 

!03\' 

I04>» 

AO 

( ■ 

Oct. 

1.5 

1944-49 

102*4 

insv 

AO 

( ■ 

Oct. 

1.5 

1943-45 

106 

107 

MS 

(  N 

Mar. 

! 

1937 

I04»2 

10.fi 

JD 

( 

I  >fe. 

1 

1937 

1071a 

108'.*' 

MS 

T 

Sept, 

J 

1940 

109 

1 10 

An 

(' 

Ort. 

15 

1941 

ll'J 

113 

AO 

i 

Oet. 

15 

1944 

no 

111 

FA 

r 

F'cb. 

1 

1946 

109*4 

110", 

MN 

! ' 

Nov. 

1.5 

19.36 

1 02  s 

t03<. 

MN 

c 

Nov. 

L5 

1941 

110*4* 

1I1«? 

MV 

(’ 

Nov. 

1 

1946-56 

107’ 4' 

1081, 

AfN 

T 

Nov. 

1 

1947-57 

I07»» 

lOS*. 

MN 

C 

Nov. 

1 

1948-.58 

107  A, 

108  S 

MN 

r 

Nov. 

1 

1 949-59 

1 07 -*4 

108*, 

AO 

(' 

Oct. 

l6 

1947-52 

10.5 

106 

PUBLIC  UTILITY  BOND.S 
Int- 

Rate  One  Payable 


Unlisted  Mines 

Furnished  by  Kirkham,  Scanlon  A  To 
Toronto 

Hid 

.N-r.ineld  S'yndicate  .  .. 


200 

300  — 


$1.00  A  ID’ikheld 
1’  It  hu^^l 


1  >0,.  pref  . 

.  « ‘  ’  J 

M 

30 

27.5 

6'.s 

34 

2515 

I  K» ,  iirrf  , 

60 

.59  .57 

ti5  •  2 

60 

r.v 

Hum  (’4»ttnri,  pr«f. 

.  2;> 

28 

27 

200 

-r  3 

2.8 

27 

J2  00.4 

Dufferin  Paving . 

[landing  Turpofs 

3 

S'i 

8 

1740 

-1  H  .. 

2^4 

Do.,  pref . 

•30 

H«ni.  UnMc'l  'I'heatrcs. 

Donnaeona  Paper  "A”  . 

*8!i 

♦ 

!  >•* .  pref 

52 

fi0'< 

L5 

.501.4 

4% 

Do.. -  B”  . 

3 

314  3 

163.5  -4-  *4 

3'i 

3 

nillereat  Cpilicries 

i'i 

20 

V'j 

r>r»rn.  Foundries  Steel. 

32 

32  32 

:',6 

32 

I  K»  ,  pref 

16 

16 

16 

2.* 

16 

East  K(»nter»av,  nref. 

y. 

.  .  4 

6t4  6 

Hinde  A-  Dauch  Paper 

n 

14'. 

13’* 

1641 

14’* 

13  N 

f'Ocf'EngItph  Klet'lric  "A”..  .  . 

10’4 

16  12  A* 

liO  -  4*4 

16 

Holt  Renfrew  To.  ...  *5 

I  )•>.,  Drrf  .  .  25  30 

Hunts  Tandies  "A”-  -  *  6 

Do  .  '  W  .  *10 

Imp  T«»baceo,  pref  .  ..  7*j{  7’ 

Iriperlal  Tobacco  14  14.' 

I nternat innai  Coal  .  43  43 

Inlercohdiial  ('oal.  pref  *89 

Inter.  Mil. ing.  new  pref  I9D2  l^o 
liiier.  Hydro  Elec.  “A  *  *2D 

Inter.  Nickel . 44^4  46’ 

I  )(>.,  pref  *130*4 

Ir.trr.  P.  A:  P  ,  pref  .  *27 Vi 
Int,  Coal  A'  (V»kc  .  *10 

Inter.  I’owor .  4 ,’4  4? 

Do  .'  pr«  f  65  66 

’ r ter  I 'lil’ties  “A*'.  6  6 

IK*.  -  IV  ...  85c  1  00  8.5c 

■l.'imaica  Pob.  St'rvice.  3.'1  33’'-^  33 

I  K»  .  pn  f  . 120  12.5 

KeK  inat*;r  ,  6  ?8  7  b 

Di*  .  pref  .  ,  ....  104  107 

Lake  <>f  Wnoda . 17’ j  18 

Do  .  Tvref . 125  125 

1  M'lra  See«*rd  .....  67  67 

Lindsav.  ('.  W  .  .3’;  4 

IK.  .'pref  *10 

l.oblew  ■•■V'’  19  19’ 

Do.  IV  .  .  17L;.  17L 

Loews  Theatres  *20 

1  )o  ,  pr<  f  . *-* 

I  .ouisiaoa  I  .and  .  ’’O  *,( 

Majfle  !.caf  da'-den  .  ‘J  V: 

D..  .  nref  .  .  4  ’;  I 

Maple  T-euf  Milling  ..  2  15  2  15 

I  »o..  pref  .  5s 

Massev  Harris  .  .  6'  i'  6'. 

\litclM  ll  To  .  J.  S .  25  30 

Do.  nref  .  MOI 

M-tnarch  KniUifig  .  '2.’  j 

Do  .  pref  89  90 

M ontreal  ( 5Hlons  26  35 

Do.,  f.ref  90  98 

Mont  L  H.  A  Power.  32‘'4  3-1 

Do  .  Debcfjtures  .  '0  50'j 

M<»nlr<Ml  Loan  .  *30 

Montreal  Telegrapti  5V 

Montreal  7’rainwdvs  ,  102  100 

Moore  T.'rp  ...  28L..  29L 

Do  ,  ■  A"  pr«‘f .  M6  J  50 

Do  ,  B  "  f*ref  .  180  |75 

.Mttirlx  ads  Cc*rp  50c  .*0c 

Do  .  pref  3  .3 

MeToll  Frontenac  13’ j  M's 

\i<'Kinnon  Steel  ....  *5 

Do.  pref  ... 

National  Breweries  39jh  40 

Do.  pref  42  41 

National  drocers  71,,  »*  D 

I  h*.  nref  130  !.30 

Nal  Steel  Car .  llilli  17 

Niagara  \\  ire  .  36  37 

1  K>  .  pr-'f  53  56 

Nat.  K.wor  Pipe  V'  .  17  IS', 

Drihie  Flour  .  .  ,  200  205 

Do.  pref  .  .  .  -  115  ^  150 

( Int.  I  Vi  iiL'l*’*-'  •  ’4  0 

dnt.  St4-cl  I’nai  ...  'ti 

I  ‘o  .  pr.  f 

( trange  ('••usli  30c 

I )«».,  fn el .  \”  *1 5 

IK*..  -B"  M.5e 

Dfcwfi  I.  H  Pwr  .  8^  8!.V 

|n>  .  nief  .  .  102'.,  1  in 

Ottawa  rra'-’.e-n  .  .  20'  >  21 

Pa«;o  He-.-iy  TuIhs  .  .  .  79';;  So'.. 

P:int«M>e:‘  t  6D  3  '  <  3  * 

P«‘i,riuitn  1  iniJte«l  D6 

1 10. .nref  *110 

Phtvio  I')*igrav*‘r*«  2t*  2- 

Porto  PfC(4  F’ AV<  r.  piet.  85  86 

fNiwer  T  >r*»  12  ’  1  3 

PreMwed  Met'iD  20'-.,  20’, 

t;uet .  I*  o’  ei*  16  16 

Re;o'nt  IsMlii.  g  .  .  ^5»;. 

Ki\  ersnie  S-'J^  '  \  .0  .>o 

R.JIao.i  !•  :;•«  u  Ol•♦•f  .  95-  98'-; 

Rn-y.ell  M'Oor  (  5.  32 


('hei'.  Willi  jiij. 

I  »o  .  pref  .  . 

^.irnori  A  Son^s. 

1  >o  ,  pref 

'••mfiaon  --.X*’  Kt'ji  k 

Do.  IV 
I  to  ,  p'-ef 

ii*ilh  ill*»ward*  Papei 
I  )o  .  prel 

.Southern  Can  l*wr 
Sittfidard  Chemical 
.Stand.  Steel  A  Count. 

1  Ki.,  r,r<vf  . .  *  . 

St«v4  of  (iHoaiiH  .r  .  .  < 
Do.,  pref  . .  . .  .  . 

^^orli.ng  Coa|  ......... 

liiw  rtiMce  Corp  .  .  . , 


i  English  Klcctric'M”. . 

IK).,'  IV . 

\  EuruF'ean  Electric  . . . 

;  For.  Pow.  Sec  . . 

(  Fraser  Coy's .  . 

Do.,  vot.  (rust 
!  Freiman's  Lf<i  ,  pref 
$8  00  •  dern  Steel  W  arn.c,  pref 
I  lloiiev  Ttew  .  . 

'  Do.  pref 


441, 

$1^00 

.  Humber.slone  Shoe  .  . 
‘  llydro-Eleetric  St’c  . 

:u 

33  *‘4 

lu 

J  2 

Imperial  (Ml 

20 '4 

*22  >4 

20«^ 

ol*9»-5 

-  2 

1  Int.  Paints .  . 

4 

6 

•tL. 

.3960 

-  114 

1  f.lo.,  pref  ....  , 

19 

29»  . 

07  V 

4'0 

•  81  : 

57 

S'-;  .4  1 

I  Int  Pete 

31 

36 '1 4 

33T.< 

320S''* 

2*  V 

3*4 

j  Inl.  Metal  Ihdpstricg 

4*s 

•1’  . 

1 

310 

i  ^ 

40c 

.  ■  i 

!  ,J)o  .prcf 

30 

36’  i 

.31 

220 

6  . 

33  *  ' 

6  ‘  J 

t06^ 

Intercity  TTaking 
Interstate  Royally  '  A” 
Do.  ’B”  .  . 

T.nbglcy  iJd  ,  eom 

rs 

•13% 

21 

•20 '  -4 

260 

-  a 

Canadian  Pandora  , 
T::.-ey  (‘ontnet 
Central  F’orenpine, 

diin-s.  Thib.  Free . 

Ttoj**  Chib.  Pool  .  . 

('unirtau  . 

El  Bonari/.a . 

i5.rt\  I'our  . 

-  ( Jolrl  Fade  .... 

(J.Jd^idi*  Mining  .  •  . 

dalatea  . . 

dh'nora  ..... 

d-.M’law 

,  Mu-Non  PaiMeia  .  .  . 

‘  l<  Up^on  \it)igo!. 

■  K-Drodt.uld  B.-lt  . 

Lafay*  lie  . 

•  L  im.opie  .  . 

-  i.j  I'a'nte 

!.<>ng  L..e  I  agoon  . 
t>'Ueh  d.'lri 

Ma-  L‘'«'d  ('oek^liutt  .. 

Magn*-!  I  ahe 
M  ila'Snavan  t'atjadian 
.M  Carih  Webb 

M-'Slnr  . 

N."  Hi  Shores . 

( »n.  rai-'ka . 

(  eje.-  i 
<  »m*  ga 

OLearv  . 

Rle,'  Lake  . 


Srne't*  r  deH 
Suva'.  Biv  er  d,*l<i 
.Straw  F  ake  Bea<  b 
('adillac 
W.lb  Long  Lac 


Aseocieted  Tei  'I'eJ  . 

BfN 

rvi. 

May 

I. 1958 

Avalon  Te!er>Kone 

■  fi'« 

.?.r 

Ch 

July 

1 . 1 946 

101 

Avon  Rlx-er  pnwer  . 

fi'.^ 

j.r 

c 

July 

1.  ISfifi 

101 

PeauharFioi'-*  Power  . 

...  5 

AO 

(• 

Aprif 

1.  1873 

Pepuharnois  T’ower  ....... 

...  5*‘^ 

.1 1 

t 

L  197.5 

.83 

Bel!  Tel.  of  Canada . 

.  6 

Af^ 

r\ 

Mar. 

1. 1950 

115 

BritfHi  Cflembia  Power  . 

5 

JJ> 

'•NT, 

F'ee. 

1.  inc.rt 

1 0‘>  i  ; 

British  Columbia  Power . 

.  .  .5  •• 

MS 

rvi. 

I. I960 

103L. 

Prit.  T«>l.  Telephone  . 

...  5 

JD 

rv?. 

r  ie«'. 

L  I960 

Bl6 

Ctlcarv  Pf'wer  Co  . 

...  r> 

AO 

rsi. 

•Apr. 

1.  I^c,-, 

101 

Calgary  Power  .  . . 

.  .  5 

JD 

r 

June 

1. 1964 

9',  >  o 

Can.  Northern  Power  .... 

...  5 

MS 

rvL 

May 

1.  !95'» 

JM3 

riir»Hi,n  I.Irht  8-  f’wr.  'Newt  . . . 

...  5 

.1.1 

f'l. 

1. 1949 

B>0i  J 

Cedarg  Rapids  Mfg.  &  Pwr 

...  r» 

.I.f 

rvr. 

1.  195  ■ 

112 

Dom-  (5ag  S'  Fleet  .  .  .  .... 

.  .  6’  j 

.M 

rv 

.’illy 

1.  18t.'. 

86’  . 

Dominion  Telegraph  A  ... 

...  .5 '  -J 

FA2 

c 

Feb. 

2.  1978 

!0! 

Duko-Priee  Power  . . 

.  .  6 

.MN 

('V 

May 

1.  tssn 

101 

Gatineau  Power . 

. ..  5 

.TT> 

CN 

July 

1.  1956 

9.3 

dntireau  Power  . 

.  .  .  6 

.rnifi 

('V 

fi. I3tl 

St 

Hvdro-KIec  •  Bend  A  SJi . 

...  6 

MN 

TNI, 

May 

1. 1957 

93 

MteT,aren  Ouebec  Power . 

...  B'-; 

BA 

GNL 

1.  nui 

HO 

Marl.aren  Quebec  Power . 

... 

M.S 

(' 

I.  1381 

TO 

Maritime  Tel.  A*  Tel . 

...  6 

J.l 

f'l. 

I. 1841 

109 

Maritime  Tel.  Ar  Tel . 

...  B 

Jl 

r 

1,  1956 

Montmal  Island  Power . 

...  B  S 

MN 

(\'L 

1.  18'.7 

Mnrt'Ml  I.t.  fit  *  Pwr . 

.. .  5 

AO 

TNI, 

(Vt. 

1.  t9fit 

106 

Montreal  Tramways. . . 

,  . .  K 

AO 

CNF. 

April 

1,  Ift.fifi 

8T 

Montreal  Tramways . 

...  4*4 

BO 

CNT, 

ApHI 

1,  IS.fifi 

82 

Mnntrral  Tramway, . 

..  .  8 

J.l 

<NT. 

July 

1. 1841 

lO'J'a 

National  Light  Ar  Power . 

...  « 

MV 

<' 

Nov. 

1.  1349 

98 

New  Brunswick  Power . 

...  5 

MS 

(  N 

Mar. 

1,  19.17 

91 

Newfoundland  Lt.  &  Pwr . 

...  6H 

J.l 

T 

t. 1949 

105 

Newfoundland  Ll.  Ik.  Pwr ........ 

. . .  7 

J.r 

U 

Jan. 

1.  ntu 

I'U 

Nova  Scotia  Lt.  A-  Pwr .  .  . . 

...  5 

JD 

rsT. 

1.  1948 

loav; 

Ottawa  Lt.  Ht.  S:  Pwr . 

...  5 

AO 

<NL 

1. 1957 

iofi’4 

Ottawa  A'allev  Power . 

AO 

f'NI. 

Oct. 

1. 1970 

92 

Porto  Rico  Hailwnya . . 

...  ft 

MN 

Nov. 

1,  1938 

98 

Power  Corporation . . 

. .  6 

JD 

(SI. 

Dw:. 

1,  19,57 

98 

Quebec  Power  . 

. . .  5 

.ID 

rsT. 

flee. 

I,  1988 

105 

Shawinigan  \5  at.  Si  Pwr  .  .  ...... 

...  4'i 

AO 

CNI, 

L  1967 

1 02 1  2 

Shawinigan  Water  ^  Pwr  ........ 

. ,  .  6 

FA 

r-Ni, 

1.  1970 

106 

Southern  Canada  Power . 

.  .  » 

AO 

<’NI. 

(Vf, 

1.  1956 

loit.; 

United  Securities  Corp . 

. .  ,5  ’  4 

MN 

TNL 

May 

J.  1952 

80 

Wert  Kootenay  Power 

.  .  !> 

MS 

cvr. 

J.  1958 

lOh 

Weatern  Pwr.  Co  of  Can 

JJ 

TNI, 

July 

J.  1949 

10.5 

RAILWAY  AND  NAVIGATION  BONDS 


New  York  Curb 


f  I  K>  ,  pref 

51  75  ;  Marilirne  Tel  A  Tf  l 
$3  00  ,  I  )o  ,  pref  -  .it- 

Mas^ex- Harris,  pref 
^  M»  Idlers  -A" 

00  Do.'B" 

^1  00  Manitoba  Poner 

1  Mercury  Mills,  prof 
77v  Montreal  I'ixhibil io,» 
Montreal  Is  power 
•  I  Mor.t.  Refrig.  A:  Str  V  'i*. 

I  »o  .  nref 

■  M«('oM  Frort  (»il.  p'r**T 
i  N'erlh  Star  (.>11  . 

I  I  »o,.  pr<  f 
Tl^Ott  lOnt.  Silknit 

7‘^^c  !  Do.,  r'ref  .  ‘ 

„  I  Pat<»n  Mfj' 

‘  A  I  I  K>  ,  pr«‘f 

.  I  I’oiver  (  5  rp.  pief . 

'‘*'e  1  Prairie  Citie.s  Oil 
$1  .50  !  price  Bros 
3^r  }  I )o..  pref. 

$2  •  (I  I  Reliaitce  (irain 
^'  o  i  Robert  Mitdall 
9'',  i  Rohi>rt  Sinu'son.  f*ref 
•0<‘  :  Roger.'i-MajC'lie  Katiio 
;7'  <  i  Sart.Li  B'-idge  ‘ 

'  D'  Do  .  •••R" 

So.  Tan  Power,  i.'  t 
.  !  Stand.  Pav  A  .Mauin*! 

..  f^Oc  I  I  k*.,  pref 

i  Sui  ertest  Petroleum 
:  J’f  ,  '  'P 

51  60  I  Do  ,  pref* 

Tel  Stop  A-  Shoo 
.  j  SujMTsilk  Ho.«»iery 
7‘  o  '  Do  ,  pref 
/V/.  i  'I'amblyn  I  *rug  Store* 

T2  00  ;  I  n>  .  pref  r  s  * 

Jf.L  00  I  Tlmyf'T-’'.  F)''ef 

$H  00  j  Torr-nto 
;  D.,  .  p- 

;  Thrift  ^  tor.-.* 


(  I  nit  d  DiMil’er-H  >•  a  ^ 

Wul'-ilo  Ml!  D  1.^ 

W  .dkei  v  ille  PrewK  rv  .  2  , 

W  litl.il  Can  ‘S'.* 

I),.  .  Mel  .  .  IJl  12 

1 1  t  'I  fUi  I  'tn  i’ividr  *  I. 

•.\<i  tran.*-aati  *ns  ihls  vear. 

Hu  B,.i*uq. 

<A>  n  <'  lo  arrears 
U  '  Bill  and  .'sk  price'--  .as  at  tin*  »  h, 


su|*iTp.*wer 
.  tst  pref 
J  tr,l  (;a.«  A 


98  ‘  ‘l!» 

1  00  1  10  I  '0 

3*4  3  15 
M  4  3ki  13’ J 


9K\  98’:; 


Winnipes 


.  iscell  •.neon** 

,  Bi-aver  Luinbe'-,  pie^* 

.  lK*.e.-ni 

1  'it  y  !  >airy  (  l.i.'as  V 
t  Oijinierei.il  S4*eiiritie'»  Ltd 
I  ie:<*-»'fit  1  'i-i^amery.  pn  f 
;  I  loin  I'n  V  and  l  .'ar,  pref 
I  J  I  )o  ,  c«)m 

j  Federal  (Jra'n,  pref 
1  Do  .  i'om 

•  I  (Jl.  West  Saddl'y  pref  .  .  . . 

{  Do .  com  . 

lk*llH.ders,  pref . 

\  Do.;  ct*m  .  . 

I  ■  .  Prairie  Citifi«.Oil  ..... 

>  I  Relittnce  drain,  pref . 

I  United  (Jrain  Growers . 

I  Wcaterii  Breweries . 


f Usiir.iiiei'  *rni>l  A  I  i 


<  'un  I  ll'e  l|V 
di  West  Lib  \s 


Traders'  Building  ^ss, 


Vancouver  Stock  Exchange 

Week  end.  Jan.  11,  1936 
Bu  (.’♦lurle'^y  of  Montreal  Stuck  E.tchange 


00  TliP  Finaiirial  TiniPM  roaclios  a  vmai  oii 
•nioliiss  (»f  lit-  «Imi  art-  iiilen-slod  It  I:  si'ivi'r 


Ml  iio  aiitl  able  to  buy  io*cstnient  secure 

13  00  .  . 

2.2^  tieK 


B  ( ■  Silver 
.  Bridge  R.  C<.ns 
[Can  Rand. 

(h  ast  Brew 
I  Coaat  Brew.  Rta. 


(14  Ft 
01  >3 
. .  la  ,50 
.  6.00 


05  I  Canada  Steamships  , 

40  ;  Canada  Steamship* 

05  I  Canadian  Par  Railway  .  .  . 
Of’v  (''anadian  Pae.  Railway 

17  Can.  Nat.  RIy.  <T>nm.  Gtiar.i 

(16(5  Tan.  Nat.  Rly.  fI>om.  fJuar.) 

02';^  ,  Can.  Nat.  Hlv.  »F»om.  Guar.L 

03  !  French  Nat.  MaiiSS . 


.09  .Abitihi  Power  A*  Paper . . 

02’'j  Acadia  Sugar  Refining . 

'2  Alberfa  Pacific  (Jrain  . 

29  Ames  Hnld»m  Tire.  .  . 

.67  Asbestos  Corp .  . 

0-5’  -  Atlantic  Sugar  Ref.  F^eba . . 

53  I  Rraf!dram-lienden»<*n  . 

British  American  Oil .  . 

n.»  British  American  Oil .  , 

to  Bn  wn  Company 

09  Calgary  Brewing . . 

19  C'aeMda  Bread  .  . . 

('anada  C ement . 

Canada  Paner  .  .  . . 

(''ariadian  ('anners  . 

Car»adiun  Cona.  Felt . 

.  -  Cafjadiitn  Cong.  Rubber . .  . .  , . 

...  Can  Int.  Invest  Trust . 

('anadian  Virkeri . 

*  ('ons^»li<lated  Inv  ........ 

*  Consoliflated  Paper  . 

Consolidated  Press . 

1,^  Dominion  ('anners  . 

/  f>f»minjon  Coal  . 

^  Dominion  Realty  . . 

I  ftominion  Sp.  Corp  .  . 

*  ,  '  Dominion  St»*cl  A  Coal . 

^  Dominion  3'ar  S:  (.'hem  .  .  ...... 

J  r>oniiriion  Textile.  .  .  . 

Itonnaeona  F’aper  . 

f  *  t  Faster!'  Dairies  . 

r  Eaton  T..  fieaUy . 

’  ^  (  Famous  Players . . . 

Federal  drain  . 

deneral  Steel  Wares  . 

,  Treat  Lakes  F'aper  . 

■*  ■  dyT>s»im  Lime  A  Alabaatine . 

*  ..  1  Hamilton  C'nttons  . 

j  Holt  flenfrew  . 

’’  '  Industrial  Accept.  Corn.  . 

•  Inter.  P  A-  P.  «»f  Newftd  . 

Kingston  Elevator  Co  .... 

J  Lake  St  John  Pwr.  &  Pape*’  . 

*"  '  Linton  .A!*artnierits  . 

*■  ^  Maple  F.eaf  Milling  . 

,  Massey-Harris  . 

^  i  Mr('oil  F»^ontena<’  Oil  .  . 

i  Metropolitan  Building . 

^  '  Montreal  ('ottons  . . 

'*  Penman’s  Ltd  . 

.  Price  Bros  . . 

11*  i  Provincial  Paper  . . 

T  4  I  '  !  Oueens  Hotel  . 

'  j  Reliance  drain . 

7'  Riordon  F’ulp . 

^  ;  *■  I  Rolland  Paper.  . . 

‘  !  Simpson's  l.td  .  .  .  .  .  .  . 

ui’  ‘  Smith.  Ib'ward  .  . 

“j*  Stf-el  of  Cnnada  . . 

1  I  nited  Amusemer*  . 

,  1  I  nited  C.i'ig  A*  Fuel . . 

*  i  rutted  dram  (I rowers . .  . 

,  i  Wuhas'o  x^etton . .  .  . . 

I  Western  drain  . 

,  1  Windsor  Hotel  . 

:  Woods  Manufacturing 

j  Woithaur.en  H.it.  .  . 

I  ’  C— Canada.  N— New  York. 


'  ( '•mgres'*  t iold  ,  . 

*  ♦  j  I  Vest,  I  6’ 

l‘t‘»ii*inia  Mines 

■  4  I  lunwt'll  Mines 

1  ^  V  Kh'-t  (’rest  ( >il 

l‘s  FuifMew  Am  dold 

'•  I'ed.-  a!  d- !d 

*  **  ;  l  ';iw  n  Mining  .  .  . 

'»  Dland 

2  I  4-rerhold  Oil  ..  . 

*s  !  lb*  irr.e  Toppe  r 

•  ’  4  { i«*o4,e  Lfitcr 

•  1  (JoldBelt 

.  .  .  I  <  .rang-  Mir»e*>.  .  .  . 

'  *  -b  j  Uitrgal  l  Kl 

I  Iff  la  Mining  . 
lledley  Atnal 
ffC  Snr»ee  Oil 

“  [  Inter.  Toal  A  ('oko 

Koot.  Belle  .  . 

nge  I  Madia  >n  Oil 

.'lose  ;  Mak  Sicear  CJold 

.1-2  I  Mar  Jon  Oil 

.(151;^  AIcD  -■'^egiir  Ksp 
181,4^  1  MillTity  Oil  . 

1  50  Minto  ('.old  . 

(Uh  I  Mi>dol  Oil  ..... 

04  I  Morning  Star  .  .  . . 

3.50  Nat.  Silver  . 

i  8U  i  Nicola . 


K 

FA15 

rj. 

Aug. 

L5.  1941 

1 02 

6 

AO 

CSf. 

Oct. 

1, 194! 

f,2 

.TDIS 

r 

Dec 

15.  19  1  » 

99 

6 

MS15 

f 

Mar 

15.  1942 

1 08  *  fj 

4’-; 

MS 

rsi. 

Sept 

1.  |9  )1 

1  lOU^ 

4*4; 

JDI5 

rsi. 

June 

!o.  195.5 

113 

6 

J.l 

rsi. 

Julv 

1.  1969 

113*^4 

6 

MN 

c 

Mar. 

1. 1952 

150 

INDUSTRIAL  BONDS 


CNI. 

.Fuly 

L  1946 

(’NL 

June 

I.  1916 

TV 

Jan. 

1.  |9  4'1 

<’NL 

•1  ulv 

1.  1'14.> 

r. 

June 

16.  1912 

T 

(Kt 

1.  ITM 

i\ 

Mar. 

I.  |04 

t 

Mar 

1.  194'. 

V 

.A  pril 

L  194't 

<  f, 

May 

I.  1912 

{' 

Ai»e. 

L  1941 

(’NL 

Nw. 

1.  um  ; 

(  NL 

i  rec 

1.  1945 

TNL 

July 

2.  1950 

C 

April 

1.  1940 

<  • 

O.t. 

1.  fom 

Tf. 

(K*(. 

I.  195U 

TNI, 

Aug 

1.  194; 

TNI. 

F  «b. 

L5.  I'T.u 

TNL 

July 

2,  1961 

( 

June 

1.  uno 

<*NL 

Artril 

L  1940 

TV 

Mav 

L  UMO 

(• 

MaV 

15.  |9Ui 

TV 

Afiril 

I.  PIS 

Tf. 

.'^’ent. 

1,  1919 

TNL 

.Ian 

2.  1940 

T 

M.a-. 

t, 1955 

TVL 

Ffb 

1. 1948 

TNL 

May 

t.  1949 

(' 

April 

1. 1949 

<  NT. 

April 

L  1948 

TVL 

A  ug. 

1,  1049 

TVL 

Nov 

1.  1952 

TV 

Mar. 

1. 1950 

TNL 

Mar. 

1.  19.JS 

April  1,1948 
Aug.  1,  1937 
June  1.1940 
July  1,1968 
May  T.  |9.5rt 
Feh.  1.1947 


( ■ 

.Ian. 

t.  19.36 

4S 

.'ll) 

fA-J, 

July 

1.  194.9 

5.5 

.fiS 

(NT, 

Oet. 

15. 1947 

90 

fj 

<NL 

Oct. 

1.1949 

1041.,, 

1081; 

*  ’ 

July 

15, 1944 

101 H 

104'... 

CL 

Nov. 

1 . 1 943 

102 

CNL 

Vov, 

1. 195! 

no 

CM, 

Feh 

1. 1943 

94 »; 

07 

<'N 

May 

1, !9t7 

101 H 

r 

•Vov. 

1. 1947 

87 

•  0 

CN 

Jan. 

2.  1915 

lOlU 

IC8'; 

'•r. 

.’line 

30. 1942 

lO.S 

r\/. 

June 

1.  1948 

104 

IOj 

CNL 

July 

2,  1949 

lot 

l05'/i 

CNT. 

Juno 

1. 1953 

lot 

108 

(NL,  July  1,1940 
('  Sept.  1.1942 
(’N  July  1.1948 
T  Jan.  2,1948 
(’  AFay  1.1942 
CNL  .fan.  2,1949 
('  Jan.  1.1943 
(•  .April  1,1943 
Cf.  Aug.  1.  1943 


16  !  \{.bfe  F)'-e  .  04’'7  Of  04 

9  »  Okaltii  Oils  Coui  .(’4’  j 

:\>M  .  Paealta  Oils  .  .  n.5  04 ’i  05 

‘i  ,  P'kit  dold  03  %  03  031.. 

1  Porter  Idaho  .  .  or.  04*4  04?i 

Ranehn>ens  Oil  61  58  58 

•  d’Lj ’Salmon  (Joltl  .  V  12  12 

99  J  Sheop  ‘k  .  ..  .6  *  57  65 

12  I  'Paslor  Briiige  .15  .14  15 

I  12  Tavlor  Windsall  |o 

ll'i  Lnitod  Oils . ti,  06L.  O^l’j 

I  '  idctti*  .  '.2  68  *  .\2 

0  >  I  U,.|l  Mines . ()D*j 

•  32  hifewnter  .  .  ..  05  04^4  O.t 

03 '4  ;  RolDf  Arlg . 11  38  iO 

•  •  I  Note:—  Although  tite  fcJowlrig  stocks  are 

listed  on  the  above  ei^chaogc,  Muotatlons  for  same 
26  are  found  in  the  Toronto  or  Montreal  lists  aa  they 
I2*s  arexme  day  later  than  X’anoouver-- Big  Missouri. 
19  I  B  ('.  Packers,  Bralorne.  Brew.  &,  DIsU.  B  R.X. 
4k  Cariboo  Gold,  C.  &.  E.  Corp..  Dalhousie  ^1, 

•  61  Vj  Golconda,  Homo  Oil,  Pend  Oreille.  Premier. 
.10  i  Pioneer,  Reno  Gold,  Royalite,  Wayside  Coos.. 

1  \  mir  Girl,  United  DUtiUers. 

05*4  :  _ 

(W  '  TIu*  Financial  Times  reaches  a 
class  of  people  who  are  interested 
1:3  and  able  to  buy  investment  oeenri. 
.  loj^  1  ties. 


Drury  & 
Thompson 


^fE^IBERS 

MONTREAL  STOCK  EXCHANGE 
MONTREAL  CHRD  MARKET 
CANADIAN  COMMOniTN 
rXCHANGL  INC. 


IT'S  ALL  IN  THAI 
ONE  WORD 

SERVICE 


3c0 


l.  James  Strcel  W  ,  Montrcol 

Phonr  H Arbour  12^4 


STRENGTH  AGAIN 
WAS  GENERAL  IN 
WEEK’S  MARKETS 


Many  New  Highs  Registered  and 
a  Number  of  Gains 
Made 

CONSTRUCTION  STRONG 

Oil  and  Foods  Merchandising 
Groups  Also  in  Heavy  De- 
mond  —  Bond  Issues  Gain 
Ground 


Heard  in  the 

Board  Room 


stock  markets  have  held 
their  ground  well  after  the  fair¬ 
ly  wide  advances  of  the  first  two 
weeks  of  tho  year.  Indicating  a  good 
technical  background  and  inoro  or 
I  less  general  optimism  on  the  busi¬ 
ness  and  industrial  outlook  for  the 
current  year.  The  apparently  much 
Improved  outlook  for  the  AVest  as  a 
result  of  fho  change  for  the  better 
in  tho  grain  situation  and  the  pro¬ 
gress  made  towards  a  solution  of  the 
financial  difficulties  of  the  Western 
1  provinces  have  been  recent  favorable 
_  I  developments, 

the  industrial  section  of  thej  Jn  New  York  Inflationary  sent! 


BEAUDRY  LEMAN 
WARNS  AGAINST 
RULE  BY  STATE 

Danger  in  State  Capitalism  Even 
Though  Regulation  is  War¬ 
ranted 

DUTY  OF  BUSINESS  MEN 


liMPROVEMENT  IN 
OPERATING  YEAR 
OF  DE  HAVILLAND 

Trading  Profit  of  $10,499  Com¬ 
pares  With  Loss  of  $1,779 
in  Previous  Year 


SALES  UP  76  P.C. 


Efficient  service  to  a  constantly  growing  list  of 
clients  lias  won  for  this  Corporalio*i  an  enviable  position 
in  the  esteem  of  the  public.  It  is  our  aim  to  merit  such  con¬ 
fidence  ill  increasing  measure. 

c/kPiTM  nriivsT 

Corporation  Limited 
MONTREAL  OTTAWA  TORONTO 


C  AN  ADI  . VN 

INM  STMF.NT  ITND 

I  TP. 

sri.CIAI.  SHARI  S 

Pvo.'fN'f nhfutnulilr 
A'ofjrnt  n  Mit  tii'dic* 

GALA  IN  rU  IJ  OGK,  I  TO. 


Canadian  stock  exchanges  during  the  \  ment  has  been  gaining  ground  due 
past  week,  many  new  highs  were  I  to  the  apparent  intention  of  Congress 
registered,  with  practically  all  sec- 1  to  ratify  the  distribution  of  the  ■Sol- 
tions  of  the  general  list  participating  |  jiers’  Bonus, 
m  the  upward  movement.  Heavy  de- 1  4;  y 

mand  for  oil  shares  was  evident  at  j  International  raints 

mid-week,  with  the  result  that  these  ] 

i.ssues  advancedsharplv  in  veiy  heavy  In  the  notice  accompaninng  divi- 
turnover.  Buving  of  Construction  dend  cheques  covering  the  6  months 
stocks  also  brought  fairly  wide  ad- 1  payment  on  the  preferred  stock  of 
\TincPs  in  the  group,  with  Building  |  Infernatioual  Paints  (Canada)  IJm- 
Products  and  Gypsum  prominent.  |  ited,  l>.  R.  W.  McKean,  secrctary- 
i  Interlistcd  shares  presented  a  mixed  |  treasurer,  states  that  directors  ex- 
[irice  trend  with  activity  confined ,  pect  shortly  to  submit  to  theshare- 
largely  to  International  Nickel,  which  I  ijolders  a  scheme  dealing  with  ar- 
came  out  slightly  higher.  Food  and,  roars  now  lotalling  $252,000.  The 
rncrchandising  stocks  attracted  nojpian  also  calks  for  the  pai-ment  of 
little  attention,  a  number  of  new .  ,-uri  ent  dividends  on  a  basis  more 


new 

highs  being  made  in  this  group. 
Canada  A'inegars,  however,  slumped 
badly  and  drifted  down  to  a  new  low 
of  21  recovering  fractionally  to 
close  the  week  off  5  points.  Canadian 
Dredge  showed  a  complete  reversal  of 
last  week's  form,  selling  off  nearly  0 
points  while  I. aura  Secord  was  an¬ 
other  to  show  a  fairly  large  deeline. 
Liquor  shares  continued  fairl.v  steady, 
with  Distillers  Seagrams,  however, 
losing  nearly  2  points.  Chartered 
bank  seeuritif-  were  firm  for  the  most 
part.  Bank  of  Canada  recovering  to 
show  a  siibstantiHl  advance. 

Trading  was  eiir-ied  out  on  a  much 
I  seale.  dally  share  turnover 

hovering  aroiied  .'iS.hOO  shares  as 

CITY  OF  ST.  LAMBERT 

Nonce  u  bereby  given  that  the  week  while  other  changes  were  frac- 
•'III  of  .-^t.  r.3rubert  has  bet  ii  au-,tinnak  Among  the  power  and  utiity 


voruslstenl  with  the  earning  capacity 
of  tho  company. 

V  -r 

1  buyers.  Limited 

Shareholders  of  Thayers.  Limited, 
arc  in  receipt  of  a  letter  from  S.  K. 
Prowse,  secretary  of  the  company, 
which  gives  tho  reasons  for  tho  va- 
rioiKs  by-iaw.s  whirh  are  to  bo  sub¬ 
mitted  to  shareholders  at  a  .‘;pcel;il 
general  meeting  to  be  held  on  .lanti- 
ary  22  prior  to  fho  annual  nieetlng. 
Rcduetion  of  the  dircetors  to  five 
from  seven  is  in  the  inferest.s  of 
economy,  it  is  slated.  1  here  is  no 
present  intention  of  issuing  more 
stock  but  tt  Is  proposed  to  ehange 
the  tetters  patent  witJi  re,speet  fotho 
common  stock  to  provide  for  issue 
of  common  stock  from  time  to  time 
for  such  con.sideratlon  not  less  fJian 


II  per  share  a.s  the  dlrwlors  b>  re- 

tliorired  h\-  tke  Quebec  Atuntcipal  'issues  changes  were  mostly  of  a  frac»  solution  may  deterroinc.  Other  elian- 
'■'"mmi-M.-.n  to  eonvetic  a  meeting  of  tional  nature  witVi  no  detinite  trend  n  ges  .arc  apparently  of  a  routine 
it;;  br.ndh'dders  to  be  he'd  on  I'eb  e\  idenrp  Power  forp.  preferred  lost  ,  nature  and  an>  being  made  to  firing 
rij.arv.  thr  Imh.  pitf..  at  to  \.>I  .  at  H,'.  International  Power  preferred  the  cooipanyJs  Ontario  eharler  lu 
the  New  ('nurt  House,  loo  Notre  "a.s  off  1.  Canadian  Hydro  preferred  ijj,u  niih  eulreiit  conditions. 

Dame  St.  Part.  'Montreal.  Tfonm  2'tha.  was  up  1.  Bell  Telephone  up  prae-  ..j.  ^ 

ticallv  a  full  point  and  Consumers 
i  kifi  up  2. 

r.ijiMing  rroiliiels 

Building  Products  and  Gyp'.ijm 
wore  feature.s  of  strength  in  the  eteel 
and  construction  group,  the  former  unmi.'-t 
heinc  up  i’,  and  tho  latter  up  1  '  ■. 

Other  changes  in  this  group  included 
(  ement  preferred  up  1  '  t.  Bridge  11  ji 
I,  fiamilton  Fridge  preferred  up  2. 

Steel  of  r’anada  was  an  exception, 
being  off  a  poinf.  but  the  (iroferred 
was  up  '1..  Canadian  Dredge  was  a 
.ioft  spot  down  over  .5  points  <  ana 
dian  N  ickers  eaine  out  up  2  k|  and  Tar 
preferred  was  off  2. 

In  the  equipment  and  impletm  tit 


Tho  dangers  of  slate  rapitalism 
even  though  industrial  eoiulitious 
warrant  effective  regulatory  suitcrvi 
sion  were  emphasired  at  the  annual 
meeting  of  tho  shareholders  of  the 
Banqne  Cauadieiine  .Naltonalc  by  the 
president,  Beaudry  I,eman  wiio 
pointed  out  that  when  “governments 
choose  to  lake  upon  themselves  the 
management  of  a  commercial  or  in¬ 
dustrial  enterprise  which  properly 
belongs  to  private  ownership,  tax¬ 
payers  are  called  upon  fo  take  ab¬ 
normal  risks  and  arc  often  burdened 
xv'itli  faxes  without  commensurate 
adwantago." 

“.As  regtirds  ability  and  shrewd¬ 
ness,”  Mr.  I.eman  said,  “goverument 
officials  have  not  a.s  yet  proved  their 
superiority  over  business  leaders 
and  executives.  Indeed,  despite  the 
fact  that  they  are  experienced  and 
that  their  personal  interest  is  at 
stake,  business  men  thera.selves  fail 
at  times  to  correctly  appraise  exist¬ 
ing  conditions  or  to  grasp  future  de¬ 
velopments.  The  same  mistakes,  if 
made  b.v  GovernmentB  or  by  private 
corporations,  have  in  the  former 
case  much  greater  consequences. 
When  revenues  decline,  a  privately- 
owned  concern,  through  tho  flexl 
bilify  of  its  financial  structure,  is  In 
u  position  to  offset  this  decrease  by 
reducing  expenditures.  If  a  eom- 
pany  has  bonded  indebtedness.  Its 
board  of  directors,  while  maintain¬ 
ing  ihe  payment  "f  the  interest  on 
tlic  bonds,  mav  reduce  or  pass  divi 
dend.s  in  respect  of  the  stock.  Should 
tt  encounter  smous  difficulties,  ii 
reorganization  wiB  provide  the 


Toronto  Bureau  Tha  Financial  Timaa 

roronto.  —  Do  llavilland  Aircraft 
of  ('a,nada,  I.td.,  net  operating  profit 
for  ihc  fiscal  yetir  ended  September 
r.O.  1035.  was  $1,077.  To  this  wa.s 
added  profit  on  bonds  sold  of  $3,1 8^6, 
making  total  of  $S.1G3.  ■  Ih-om  this 
$000  was  allowed  for  Income  taxes. 
Thus  the  deficit  of  $37,045  at  the  be¬ 
ginning  of  the  period  was  reduced 
to  $30,682.  In  Ihc  prcvlou.s  year  a 
loss  was  shown  of  $6,102.  The  latter 
figure,  however,  included  non-recur¬ 
ring  expenditure  connected  with 
staff  rcorganiz.ation  amounting  to 
$4,413.  so  for  purposes  of  compari¬ 
son  tho  trading  loss  should  be  taken 
as  $1,770.  This  compares  Mth  trad¬ 
ing  profit  in  the  .vear  under  review 
of  $10,400,  from  which  depreciation 
was  appropriated  of  $7,536. 

The  balance  sheet  reveals  an  im¬ 
provement  of  $13,517  in  net  work¬ 
ing  cjipital  to  $155,708.  Working 
accounts  for  tho  past  two  years 
compared ; 


crease  sales  in  Ca.nadji. 

"No  doubt  sliare'lioldors  have  read  [ 
in  the  press  of  the  recent  eonfer-  1 
euec  in  Ottawa  regtirding  the  devel-  j 
opment  of  a  I ransiitlaniic  air  mail.' 
and  it  is  felt  that  this  will  prove  to  i 
be  a  most  important  influence  in  the  1 
more  rapid  development  tif  tntcrur-  1 
biiii  air  lines  in  Canada.  AVhen  this 
development  lakes  place,  this  com-  ; 
pan.v  should  (ditain  a  very  subsfan- 1 
tial  increase  in  business.'’ 


DIVIDEND  NOTICES.  ETC. 


Current  Asuftii  .  . 
Current  Liabilities. 


ms 

»6.34> 


1^14. 

$148.2)1 

0.042 


Net  Working  Capital.  $ISS,708  $142,191 

Cash  account  was  up.  while  loans 
from  the  parent  comptiny  appeared 
at  $15,240.  against  nothing  a  year 
ago.  Bond  held  wert;  down  about 
$17,00n.  while  fixed  assets  were  re¬ 
duced  by  -nearly  $6,ooo,  due  to  depre¬ 
ciation  allowance. 

Belier  Tornover 

Commenting  on  operation.  C  i.. 
Trctlicw  ;i,v.  chairman  of  the  board. 


C.G.  INVESTMENTS 
EARNED  48.5  GTS. 
SHARE  OF  STOCK 

Compares  With  42  Cents  in 
the  Preceding:  Fiscal 
Year 


LIQUIDATING  VALUE  UP 

Toronto. — .Net  income  ol  1  auadiaii 


The  Royal  Bank  of  Canada 

IMYIDikMt  NO.  I'JI 

NO'IICIO  Is  bereby  given  that  a 
dividt.nd  of  two  per  cent, 
(being  ill  the  rati'  of  eight  per 
cent,  per  iinniiin)  upon  Ihe  paid-up 
capital  stork  of  this  hank  has  been 
declared  for  the  current  quarter 
and  will  he  payable  at  the  bank 
and  its  branche.s  on  and  after 
.Monday,  tho  second  da.v  of  March 
next,  to  shareholders  of  record  at 
tile  close  of  business  on  tlie  Gist 
day  of  January,  iDGti. 

By  order  of  the  Board. 

S.  G.  DOBSON. 

General  .Manager  . 
Montreal,  Quo..  .lamiary  II,  1936. 

THE  MONTREAL  CITY  AND 
DISTRICT  SAVINGS  BANK 


I  income  showed  .-in  increase  of  more 
jthan  15^0  over  $252,119  icportcd  for 
■  1  ■'  1934,  wlien  12  cents  per  share  tir 

atd.  in  part;  Hie  year  hii.'i  showi.  |  j, 

■■■'  increase  in  turnover  by  eom- ,  \f,„r  f„,.  p,- 

,  K  .1-'- . . . .  ■FI'II'I  "j" 

3  lie  increase  lias  been  general 


Thf  Annual  Geniral  Meetin-  of  llic 
.''tmreholcIcrM  of  this  Bank  will  br  Iirld 
at  iba  Head  Olfice.  262  .St.  Jai.TCti  .Street 
,  ,  ,  .  .  .  ,  Wes.1.  on  Monday  llie  lenili  day  ol  I  eb- 

General  Invcslmenls,  I.td.,  for  Hie  tu.iry  next,  at  twelve  o'l  lock  noon,  lor 

year  1935.  after  ticdticiing  all  ..x-  '''''/'‘'•p''"'’,"'  R'-pon' a.>cj 

J  .Statenu'ntw,  the  election  ol  Directors  and 
pCDSes  excepting  fcticral  income  tax.  ;  ntlier  Im.smcs.s  tbal  mav  be  sub 

amounted  to  $291, 5li;.  I  his  l  """ed  to  the  mertms:. 

equal  lo  -18.5  cents  per  .slitirc  on  tho  '  ".e  Bo.irfi. 

600, 5.89  shares  allotted,  or  9.72c.  I  hc  TAGG.xm  smyih 

pat  \ahie  of  the  siocK  is  $.5.  Net  m  ,  ,  , 

Montreal.  laiiuary  H'lli,  I'Hli 


to  lote  upon  a  propor-ed  plan  i'i  rc- 
orcanu’o  tt.--  rsindcd  debt. 

The  bondh'-ilijcr:,  are  i  cqU4-.,!i  i|  In 

register  fliPtr  holdiDir;-  with' 

■'Ir  Da\  id  M  urric, 

.■sperriatv  Treasurer 

t  Ity  of  ;-t  I,.-imbcri,  IJU' . 
■  he  proposed  plan  witl  thru  I'c 
forwarded,  with  all  ueer-i^ary  form, 
to  be  completed  to  enable  them  to 
attend  regularly  ;atd  rpeotip- 

A  eommittco  c*  bondlioldcr.s  w-ill 
he  formed  ’o  rtndy  and  to  report  t'.i 
the  mecf'ng  upon  said  plan 

3’hiri  meeting  i:-  conxened  undi-r 
21  Geo  \'  Chap.  36  Art  •;  I92t 
Given  at  Ft,  iJamhert  thi  Sex  r  ath 
dav  of  Jajiuary  1936 

DAVID  M,  rURRir. 

Feeretarv  Tre.a.surer 


AUCTION  .SALE  OF 
SECURITIES 


.idxanecd  widely,  being  'ip 
Gatiada  \\'irc  '  pi"  came  out  up  o  ', 
ind  Niagara  Wire  preferred  up  3. 
•  anadian  Bronze  was  another  strong 
fi-atu'e  w-itii  a  gain  of  o  >  while  the 
preferred  was  up  1  The  car  and  im- 
plpn-icnt  issues  should  little  change 
lor  the  week. 

P..\.  Oil,  among  the  oil  stocks,  pur- 
'jed  a  strong  upward  price  trend 
duting  the  week  and  sold  to  a  nexx' 
high  of  22,  casing  slightly  to  come  out 
Tnternational 


affected.  .\n  entirely  different  situa¬ 
tion  obtains  in  the  r-ase  of  ;i  Slafc- 
oxx-ned  enterprise  When  stieli  an 
enterprise  operates  at  a  loss  or  is 
not  earning  the  infere.st  on.  Hie  cap! 

I  tal  inx-ested.  Hic  inelasticity  of  puh- 
''  ’’’  I  lie  I'lnunce  leaves  no  alternative. 

I  rtiser  T  nni panics  j  The  capital  strnetiirc  consislinc  of 

I 'l.'•|■u.'•.stng  the  sifuafton  in  eounec- i  bonds  only,  the  (lox'ernnient  which 
tiiiti  Willi  Dra.-cr  Companies.  I, imitrd.  ;  owns  the  rntcrpn.se  is  called  upon 
I.  G  peauliicn  Xc  Co.  I, id.,  in  their  |  immerliiitely  to  assume  payment  of 
iirrent  Isrne  of  the  “Canadian  keei-  ,  the  fixer!  char:;es  for  fear  fha.i  its 
■|t  is  understood  I  ow  n  rrerlil  max  deteriorate.  This 
tlial  i  brought  a  siihstantial  gam  j  necessifates  tin  increase  in  taxes 
in  ..irnin-.-.  a  stronger  working  ea  whieh  falls  upon  all  niomber.s  of  tlie 
Pital  iv.Mii.in  and  loxvrr  hank  loans.  I  romniunitv  and  tinfavorahlv  reacts 
Qtir  itifoi-iiiant  gave  no  indication.  |  upon  economic  aciivitv  in  tiir 
liowcxei.  a.s  io  whether  or  not.  the'trx. 
imiiroxciiii  Dt  tti  income  XV  cm  Id  permit  1  '•'The  iiieonx  cnunce 
ilm  full  ...veringof  interest  charges  ..r  stai.-  ownership  are  sreat  but 

ami  rh  pr.'ciaiion  requirements.  ,his  should  not  he  interpreted  as 

■In  l  i:;(  tiond  interest,  rliarges  foi  ,  meaning  that  the  Mate  is  not  xxar- 

tbe  xr  ar  were  covered  i>.3S  I inics  ,  ranted  in  takin.-r  an  mtere.st  m  the 

'oeonomie  life  rif  the  country.  The 
I  stale  IS  all  Hie  better  qualified  to 
Idi.w'luirge  efficientlx-  itr,  funetions 


means  for  adinstiiig  its  financial 

strneinre.  The  pmces.s  mav  entail  '"7, ''cduetiug  $12., 8.59 

heavy  losse.s  for  Hm  .shareholders  I  "Hh  the  last  financial  year.  ,  ,,.,j,,rH,  ,,,x.  and  $ 

and  hondholders.  but  those  hax'Ing  , h" 7  excess  of  reserve,  and 

no  interest  in  the  enmpanv  are  not  the  range  o  ,neti vines  of  ,  yulo...;;,;.  ,o  ,.,.nls  per  share  for 

. .  . . .  dividends,  the  surpliis  for  (he  xear 

xvas  $37.3311.  riiis,  addl'd  to  Hie 
.'■iirplus  hroiighl  forward,  mtide  .-i 
total  (ii'ofii  and  loss  hal.iiiec  ciirried 
foi'w.'ird  of  .$99,577 

.As  a  re.'iill  of  changes  in  portfolio 
iMxestiiieiit  .  net  piulits  iimoiliiHn;; 

roali/cd  on  securi 
jimount  li.ts  been 


Canadian  Industrial  Alcohol 
Company  Limited 


Hie  ccmipany,  siibstaiiHal  inerea.se.s 
!  hax-ing  taken  place  in  the  sale  id 
'  aireraft,  spare  parts  and  re  eondt- 
I  tioiiing  Work  H  must  he  remi  ni- 
i  hered.  however,  that  a  laige  piopor 
ition  of  the  eornpany's  profit  1:1  de 
I  rived  from  sale  of  ;;pare  parts  and 
'  reeoiiditionltig  work,  xxhich  arc  thejto  $2(1.611  weri 
■  result  of  saleii  c>f  new  aircraft  in 'lies  sold  fhi:, 


NOTIi'K  IS  li 
A  niiiiMl  Mc.q 
of  <;.\'7AIH\X 
HOF.,  I.IXflTItti, 


■rcbv  ;,-i\iii  ili.it  ihii 
of  till  .sh.ai'rtii.Idcrs' 
iMii;.s'i  lit  xti 
will  I '»  br )q  .it  1  b „ 


prr\ irm;;  years.  The  future  pros  ;  .'idded  I 
'  pects  of  the  rompanv  tire,  therefore,  i  account 
I  dependent  upon  a  very  eonsiderahle 
I  increase  in  the  sales  of  our  nexx 

I  tyric.s. 

!  “Canadian  operators  :ire  beginning 
I  to  appri'eiale  the  advantages  xvhieh 
I  can  be  derived  from  operation  of 
■  multi-engined  aircraft.  ;ind  tbe  sue 
,  cess  of  oiir  parent  company  in  Kng- 

i 'y'ld  in  the  design  and  marketing  of 
Ihis  type  of  equipment  gives  grounds 
for  eonfidenre  in  our  tihililv  to  in 


UndfT  and  by  virtt]**  of  th** 
contained  yp  -4  hvDoth^c-4lior»  and 

aprcemrtd',  yII  v.  fiicL 

will  rrodurrd  tLr  tt.  r  of 

^vl^  b-  offered  for  r  ^\r  bv  nubbe  ovur  2  point5  hij^hor 

Hurt.on  OP.  Mond.iv,  tSr  tnib  day  cf  t  rb  pcfrole'im  and  Imperial  (jil  advanced 
rudr  I'i's,  -f  *.6r  imut  d  i-n  si '-'cic'-  i  ^3^  points  respectively,  Im- 

M)  fc»^T001l  U'*  nf  \AdreJ  .  *  H  ...  . 

Pnre  I.  n»ilrd.  HI  ^  in:^  'ire^’L 
Toronto  La-  W'dlt.rr  Pnc'*,  T 

• .  ’!'■  folIo'vir.L:  'e'-ji-iri'* 
p'AfGel's  Of  ♦'Ti  bl*^'.  rf**  thf*  v* 
decid»».  nrid  upLti  iLc  toridjtior 
••dl*’  \«.i1|  be:  ff,id 

-fjlr 


,  .  _  .  .Hftrr  dfdurtiop  of  baok  mferubt,  dr 

roup  lioimnion  Engineering  preciation  and  depletion  reserve.s.  It 

ilx  .snced  wide  X-.  being  uD  •>  recalled  that  no  bond  inter 

e-t  has  been  paid  in  cash  since  .lanii 
ary  1,  1932  The  reorganization 
agreement  proxidcu  tor  the  mstal. 
mcul  paxment  of  interest  due  .Inly 
I,  1932 -- January  1.  1936  (ineln.sixe) 
over  a  period  of  xears  starting  ip 
1937.  1939  and  19lii  aeeording  txi  Hie 
upon;'  ■■ 


original  date  of  the 

l.lcetroliix  (  oriioriil  ion 

I'omrnon  itiares  of  I'JectroIu:^ 
poration  have  in  .  ii  approved 
1i:-;tinc  on  the  '.l-.pirc.i!  -.‘or’h 


Ifi.fir.ri  ''l.-m-  u!  i  - 

Frjpit^I  K  x’F  '~'cmiTJlOn  ''.(tldrr* 

C.orpornUov.  imt  Nrtlu**  $100  r’'*” 

wKdf''.  Hrt'ip  -iH  tLf  rtutf  F^rr*' 

tt-rnTd  ct  th'’  C’orpor-jljon. 

(  Mniaoti  of  Uic’ 

.>tock  uf  nor.HTiion  .'■'qij-ir''  '  -  rpMr,i- 
Uoii.  no  i>'«r  Artln*-.  bt'jn;.'  «»‘i  hu- 

fhon/.^d  C  ofriTiiori  «.xt  t  ••  («tr- 

perrttion  ^.Kc.f'pt  8 

$I.48I,0"9  h  ’  • '“b  L^n'-'frtl  A1«.»r  1 ,2-^  - 
Bond*.  (  lo-N  r*.  ol  noiiutnoD  .Nqu-f 
F orpjTcition.  dn»*  Mhv  1.  w:‘!i 

.•!!  i.oupoii"  HtidthcJ  fro'i-  iiiid  itT* 

rludinc’  I>4»'-criber  I.  ♦•piiiu* 

on  $*00,000  of  «-ucIy  bonds  t**  '‘.-.xk  h 
couj.'.fTii  .ittrii  bfd  Iroi  i  HD'l  GJ- 

clufiin.'  Jill  **  L  1^3  ). 

'h  or  t  fie'q'i'*  -ri'  i(j 

t'r'T  ri’  p.ir  111  Toronto 

wiH  l.-.vn  tn-  r  uM  Oj 


3  ’  ,•  and  1  ^  i  , 

f-  '-al  go'n'g  to  a  new  high  of  22  ■  t 
XI  bile  Canadian  tjil  sold  up  1  i  ;  after 
reaching  a  new  liigli  of  18,  8upertesr 
Joi*  I’cie.  gained  a  point  and  Pantepee  I'oriioration  ha.<  hut  one  da.ss  of  aii- 
ijii  held  vinclianged.  McGoll  Fron- j  tnuri,',e<|  ,-inck  i-fin.sisting  I.237..50U 

l;.har(s  r.f  $1  par  xalue  caeli,  all  of 
'  xx  hirli  shares  are  is.siied  tiiid  out- 


iciiai  came  oi;t  o'.er  point  higher. 
I  npil  .Ktoeks 


as  an  arbitrator  if  it  leaves  to  pri- 
v.'itc  initiative  the  production  and  the 
cirenlafion  of  wraith.  f 'n.liistified 
interference  by  the  state  in  business, 
far  from  suppressing  the  strife  be¬ 
tween  antagonistic  ipicrests.  trans¬ 
fers  It  from  the  cc.  inomii'  field,  w  liere 
it  creates  healHifiil  romi>clition,  t^i 
I  Hie  imlitiral  field,  with  Hie  result 
I  that  government  itself  liecomes  Hie 
:  "rial  (if  rival  inlere.st.s, 

j  “Ii  l■lu  I  he  .'ii'ktio".  h'dged  Hia*  Hie 
I-""  coriipeiiiixc  tirii  c  sx-iepi  no  longer 
affords  adeqii.ite  means  for  Ihe  eo- 
(•hange,  and  were  railed  tor  I  rading  ;  ordinal  inn  of  human  relations  in  the 
Jondav.  Jatiiiar.'  i.,ili,  I.leet rolil v  j  fonnomie  field,  ami  tliip  tlie  slate 

nin.-t  exerci.sc  a  wider  and  iiiore  ef- 
feetixe  po'A(r  of  regulatory  siiper-- 
visjon  than  xxas  necessary  in  a  less 
indiist rialize(|  civilization.  But  we 


standin.g.  Ttie  eompany  has  no  fund¬ 
ed  debt.  lilectroliix,  Inc.,  till  Hie 
oiits’anding  stor  k  of  w  iiidi  i.s  own¬ 
ed  tiv  P.leetroliix  1 'ortiorat ion. 

I  Olil.x  .' ulisidiary  of  Hie  li.sliiig 
Iiaiix'.  I'.lect roiii \.  Ini',  xxa-  iiii  or- 
poriiied  in  Man-li  19;;i.  under  the 
laxx  :s  of  the  State  of  New  York,  since 
xx'liidi  lime  it  has  been  engaged  i.n 
and  spiling  electric 


should  guard  Jigamst  rushing  from 
one  extreme  to  another  and  deny 
Iiheriy  to  all  tieeaiise  of  Hie  atipses 
s  thej  of  ih('  fexx.  'I’he  ideal  system  is  one 
eom-  wiiieli.  xxliile  recognizing  liiimaii  dig- 
nii.x-  and  the  necessities  of  econoniie 
lirogress.  xvotild  provide  the  maxi¬ 
mum  of  liberty  wiili  the  minimum  of  j  Hoxv  to  Get  at  Ftids  of  Hie  Bal- 
”  anco  Sheet 


!  1  RM 

10  tlir  ei 
n.r  \ 


>Ii: 


Drt  '  I  it,  'i 


I  >  .♦Ir  wpplv  to: 

Mijlot  K-  M till Ix C!' .  '  i.ii  -. 
1  I  r.ionH  r,  ifH  I  Keinl-. 

Tttron’.o. 

>  J 1  u.  F  o  r *  o  r  t } .  r 

lial'-d  Hi  Toronf’.i,  b’Di-iT'  ■ 


In  lie  food  and  merchandising  sec¬ 
tion.  Canada  I’ackers  wa.s  up  1 'G 
poitits  at  a  new-  higli  of  81,  while 
d  l  ariiiy  I-'armer,  Consolidated  Bakeries 
"and  l.ohlaxx-  ’  .A"  recorded  good  gains 
and  all  reached  nexv  highs.  Canadti 
\  ineg-dr?  and  Laura  Secord  dropped 
,  .5  iind  ’2  points  respectively,  and 

ilunt.s  '.X'' eased  a  point.  The  Cana- j 
!'  dian  Canners  issues,  along  ,  manufaetiirin 

Lobiaw  B  and  Dominion  Stores  con- i ‘■''''7^''  ' 
i  solidated  their  iiositions  of  last  week,;  l.lecirolux  <  nrporaf ion  al.so  oxvn.s,  twliieli 

while  National  Grn.-'ers  and  Canada  j  suh.ieet  to  roxtilty  )i-ivnier.ts.  certain  |  x,.j|b  j„  11,0,0  column;  )  the  general 
Brciid  showed  '^mall  lossf's.  B.C.  I  I  nited  .states  iiatents  Jind  patc.ni  ap-  |  manager,  I'irnesi,  Giiimont,  referred 

or--  I’aclo-rs  preferred  gained  :i  points  and  i  plications  relating  to  l.leeiroliix  '  to  tlie  increase  ip  as.sels  to  $132, .571,- 

fhe  new-  stock,  following  its  a|ipear- '  eloauer.s.  At  tlie  present  time  Hi*' 
bid  anee  on  the  board  duting  tlie  week,  |  income  of  Llcetroln'x  Corporation  is 
advanced ‘2.  Intercity  Bakeries  came  :  derix cd  from  I'deetrolnx.  Ine.  in  the 
,05 '  out  up ’2.  Ogilx'P'  T  lour  xvas  up  .5  and  1  fnrrii  of  dix  idends  on  stock  and  lii- 

I.alte  of  the  \\  o-ids  gaitied  a  (loint .  |  ,f>rost,  on  not('S  inid  rovalties.  l-iarn- 

I  Holt  Uenfrew  preferred  made  it-  ap- '  according  to  statements  filed 


Montreal  Power  Refunding  1; 

iUc  Offered . 

Siieetilaiing  in  Canadas  Indus¬ 
trial  F'uture — .No.  6 . 

Alheria  Situation  Inllueuees 

Bund  Markets . 

nondholders  Protest  the  Wind¬ 
sor  Plan . 

I'lndings  of  the  Ottawa  Coiifer- 

enee  on  1  reiiii . 

Meeting  of  Canadian  Bank  cf 
I  ommeree,  .Shtireholder.s  ..  .. 
Nalional  ’I'rn.-i  ;nid  Ctiiiuda  \  in- 

egiir  R('|><irls  . 

.'Xddre.'.s  tit  .Meeiiiig  of  I  lie 
Ro.xal  lialik  ol  Cap:ida  • 
Industrial  .Meohol  and  l  iiiuida 

Permanent  Reports . 

Government  Control  or  Lei.ui- 

omie  1-'rcedom . 

"Hints  to  Investor.s’' — l-'or  In¬ 
quiring  Subserilier.s . 

Annual  .Shareholders  .Meeting 

'I'ho  Bank  of  'I'oroiilo . 

The  Prairies  to  I,ea(i  in  I'leon- 
oiuie  Recovery  of  '311 


(apilal  Miiplii.s  ilirtril'iJtiop 
xxliuli  iiiiw-  ;.laii(J:.  at  $2,- 

213.731. 

\ei  xalue  Ilf  the  1  anudian  General 
lux  esimeiiis  inereaseil  nuhstaiiliallv 
diiring  Hie  p;t;q  jear.  .As  at  Hie 
eiose  Ilf  liusiites;;.  Dei-emher  31.  19:’.5,  , 
net  assets  xxiili  inxesimeiit  valued' 
at  eotiserxalix  e  niai  Kel  quotation;’, 
and  after  d('dipiipg  aec.iiiiii;;  and 
dixidend;-  paviihle.  sei-prities  pur 
I  li:i.seil  hut  pot  (liiul  for.  .-iinl  provi¬ 
sion  for  the  fedet-.-il  ipeome  tax. 
amounted  to  $k,33.5,.5ni  compared 

with  $.(,381,288  at  the  end  of  1931. 
an  apiq-eciittiop  of  17.67''r.  'I  his  re-  j 
presents  an  iuerease  of  $951,213  after.: 
providing  for  the  declaration  during  ' 
the  year  of  four  qutirtcriy  dix  iderids  | 
of  1U  cents  each,  (lavable  to  share- 
holders  April  15,  July  15  Uetoher  15  , 
and  .Tanuary  15,  1936,  or  a  total  of 
10  cents  per  share  requiring  an 
amount  of  $210,235.  1 

On  a.  per  share  basis,  the  net  Ii  ; 
quidatllig  v.-iliie  ol  the  l■aplt;l1  :-tock 
of  the  (-ompany  xvas  $|ii  55  as  at  l)e- 
eemher  31,  19:;5.  xvhicli  compaii'S 
■with  $8.!i6  as  at  December  .;i.  1931. 
!;ind  $7.u]  as  at  Deeeinher,  1933.  ac- 
icordiug  to  Right  lion.  Arflnii'  Mei- 
jglien.  president. 


lo'.Tl  etfn  ■■  of  the  ( '•.iiii.;i  11  y,  Canada, 
o  cMieii,  IliiiMiim.  Mniiii-..!||,  Canada. 
|..n  Tbnr-da.x.  tli.-  .-bitli  .lix-  .if  .lann 
aiy.  Itiji;,  at  Hie  lioiii  nf  J.rtii  ..I'l  li.ck 
in  Hi*'  a f l.-rno'.ii.  fi.ir  ihe  fallowing 
;  tiurpcse.  namely: 

•a)  to  . . .  e.  if  Hmiiglit  fii. 

ad'ipl  and  appi-.ixe  (lie  leper,  t,r 
tbe  l.iin  aipl  I'lnaneial  State¬ 

ment  .1  ..f  tip  ,  •eiii,,;, ni  : 

( IH  to  I  lect  Dire,  lors  fe,-  the  ensijinK 
I  .year; 

lilt  io  appe,nl  .Xi.jililor-  fi.r  the  en 
suing  year  ami  fix  iheir  re- 

niunei  a  1  imi ; 

j  idl  te  tra,,.--ai't  vijrli  ..llier  bii.=  ine.-- 
I  as  may  propi  ily  lie  hrimglii  be- 

fell-  Ibe  meet-ing 
Rx  (ird.  r  of  the  IXriaid. 

.r.  litn.sox  t,.\\\T:i;Nci-;, 

•Sei  ,  eta  I  ' 

Mentrr,-i|.  i^iieber 
.latiimry  l.Xlh,  11)36. 


Canadian  Industrial  Alcohol 
Company  Limited 


aliuses. 

Small  Beniaiid  For  (  red if 

Reviexvitig  liio  annual  report 
prcxiously  h.'is  been  dealt 


u- 


\  H 


I'I’O 


Investment  Trusts 

t  L-mi*;'*  9  bv  JfDk!.  Li$a  n-H  v  « 
r.Di 

*  'rrpMKit*  Fharfc  1 

' Mt.b  7 :•  r*<^  1  n\ I'-tof*  i 

T’‘U-*  bbatt's  $ 

I  ‘o  -  )>  ’ 

L’n'tr'i  I  ’JUitiHf  of  (  ati  .  J 
‘Sijpc  rvisfil  *  1  M 

f'an.- \n5orT''ar  Tnjsl  "y. 

(.'an.  Tf,Trr*'aMor  al 'I’r'ist  . 

•[jiv,  T?xJf»  fD  ‘  '  H'  4 

“  r»o  , '  ‘  )  -*• 

•  T»r...  "I>  • 

r)D  ,  191'  \i »  .  -  ” 

*fnd*'r*cpHf’r)t'r  Tn]s»  1!  D*J 

•OuartrrIv  locnnj**  bharo-*  1 

•Uii»t/'d  }'tx«d  ^  o  ’JM 

’’T'njtrd  Jnv(ira»‘f<'' T’-upt  'J'.- 

•Ijnitrd  N  \ .  Bad  Trust  ‘  x 

*UrilF»^d  fbl  'I'niB’  * 

DtstrlhijUir^*  i»r(Uip  lin. 

.S’ortb.  ^r»M  r.  Trijht  i>har(  *  *9 

9  I., 

I  to.,  rjab  ■{  1 1 

r»o  .  .  .  ;m  . 

*(.’un)ulati\C‘ Trust  >  bjiri'K  ., 

'  Aiiiort«'iiD  i  qrp. 

•S’e^  L’orp.  Trii.t  FI'aT«'S  Xct’uin  li  •  i 

L>o..  U  -I  0‘» 

•Fi\h  tar  I  ixf'd  TnJMt  SI  an  .  .  s: 
•(Md  L  orpora’-  'T  ’■•bar^’T  't  'jt 
<’ahin  RuMorK  Ivmjcs 
F’anadian  InAfetinotit  I'tjnd  ND'’'- 

•t’ $V  Lleo.  Light  xi  I’ou'  • 

•  Do..  B 

•  Do-.Votinj:  I 

•Nation  ^^KJc  Scciiritif3  B  1  r» 

•  [.•o.,  A  olin?  .  .  1  til 

•f  LL  Fundt  . 


pearanee  up  5  and  Thrift  Store.s 
out  up  1.  _ 

.Among  the  ii'iuor  slock-;  the  oniy 
ctiangc  of  note  w'u«  a  1os:s  of  almost.  2 
poin's  by  Di-dillcrs  Setigrams.  Mel- 
(I'cr;-;  “A"  wa-  ufi  almost  a  point.  In 
the  beverage  group  Brew-ing  Corp 
preferred  gainrd  1  and  Walkcrv-ille 
w.-)-;  up  over  '  .  .Association  Drew- 
aries  featured  with  an  advance  of  1 

fi.jint 


xxiih  tiie  Montreal  stock  exeliaugo. 
'imouuted  to  .^1.53  per  share  in  1931. 
while  dividends  paid  were  93  cents 
pel'  share.  'Ine  present  dividend  is 
on  a  basis  of  XI  20  per  annum. 

*  -’6  -F  * 

X.  V.  Opinions 

The  Advi.sory  Services  arc  a  lil- 
He.  more  optimistic  this  xveek  con- 
.'crning  the  neai'-icrin  outlook  and 


Banl.  of  Canada,  in  ttie  bank  recommend  that  new  piirehasos  may 
group,  sold  up  1  '  .  points  while  Com-i  be  made  in  earefiilly  .';eleeted  i.ssues, 
merce  and  I.iominion  each  gained  3.|cspteiaUy  a;i  the  Icng-tcriii  prospect, 
■  Royal  Bank  w-a.-  up  1'-,  N’ova  in  their  opinion,  i.t  .still  atirucMvc. 
■Scotia  gtiined  '2,  and  Iniperial  and  lu  iut.erprcling  the  probable  effects 
'  Montreal  lost  5  and  I  respectiv-ely. ;  nf  the  A.A.A  decision,  they  are  gen- 
I  Ba.ik  of  Toronto  hehl  unchanged  .  orally  agre:cd  that  the  U.S.  Supreme 
I  from  the  previous  week  s  final.  i  Court's  finding  will  be  favorable  for 

Other  changes  included  -Mbeftk  jj[,cjr,oKa.-.if  not  for  the  tarmer. 


inert'ased  Steel  I’roiluction 

Helps  N’.S.  Conditions  . 

Output  of  Newsprint  :i(  .New 

Beak  in  1935  . 

Ontario  Ltiiiitable  to  .Ask  Do¬ 
minion  Charter . 

increase  in  casli  assefs  !  Imperial.  Alutual.  .Nalional  .'Hid 

N.  .A.  Life  Report.s . 

B.I.'.I.  this  Speeiiil  iJaims  for 

Port  I’acilities . 

Reonoruist  Diseiisses  the  Biinci- 

(des  of  Ci'cdit . 

Statistical  Summary  of  tbe  Se- 

eiii-ity  Markets . 

l'7asy  Money  .Again  Features 

London  Market  . 

Opposition  to  Arlifiv-ial  Support 

Sliver  Market . 

liiglier  Brices  and  llcaxicr  Trad¬ 
ing  ill  Hi('  .Mines . 

I’ioneer,  Red  Lake.  Buffalo  An- 

kerite;  Dther  Mines . 

I  aiiiiilii’s  tlold  Output  I'p  9.7'',. 
Ill  Lleveii  .Mouths . 


256.  ami  tin 
from  II.2.B;  lo  It  78'L  with  i|uiekly 
realizable  assets  75.4  I'f  if  liabililies 
lo  the  puiilie  as  conipareii  with 
•  19.81/;  111  Hie  latter  eonnect ion  he 

observed.'*  “The  higli  liquidity  of 
hank  .■i.-;:a;is,  a  feature  of  the  present 
siniiiiion.  may  he  viewed  from  two 
angie.s.  it  .diow.s,  on  Hie  one  hand. 
th;it  Hie  hanks  have  ample  re.sotirees 
with  xvlueb  tij  finanee  it  mneh  xx  ider 
revival  of  biistness:  it  roxeals.  on  Hie 
other  hand,  that  eronzdiiio  activity  i,- 
.still  insufficient  to  make  full  ust'  of 
cxi.sting  eredii  faeilitie.-.  " 


6  i  Cent.  Canada  Loan  Earned 
- 1  $8.19  a  Share  of  Stock 


Toionto  Bureau  The  Unantial  Time^ 

Toronto.  'The  Central  <  anadji 
Loan  <t.  Stixings  x'o.  reports  net  pro- 
fils  of  $2111.861  for  Hie  year  ended 
Dee.  31.  1935,  xx  iiieli  amounts  to 
Xs.in  per  sliai'c.  This  shoxxs  ;i  slight 
inere-ase  ovi'i-  (he  previous  year.' 
xxlieii  net  profits  atnouiiS**i  lo  $2('2, 
281.  or  $8.09  per  sluire. 

.After  payment  of  dividends,  xxhir-h 
absorhed  .$20(),0uu,  a  surplus  of  $L- 
861  xvas  shown  for  the  ye;ir.  as  com¬ 
pared  with  $2,2X1  in  BkM.  I  tiis.  i 
added  to  the  hal.'inee  earrieil  for- 
v'iird  from  Hie  (irevious  year,  gives  | 
the  company  an  tieeiminlaled  sur¬ 
plus  of  $  I  18,72 1. 

The  hah'iMee  .sheet  slioxvs  a  mark-  | 
ed  increase  in  cash  holdings  and  :i 
inodoraie  rednefion  in  morigage.  I 
Other  ilem.s  show  little  ehange. 


Mnii'K  1.6  m.Rcin  ihx'ka  ttiii 

.-(  ilrnrral  Meeting  •■f  t|i» 

.-ttiaielK.bler.n  of  I '.\  N.xni.w  TNOl- 
■J'lM.M.  .Xt.i'OHdl  I'dXIt'.XNV  t.IMfl 
i;i>.  will  111  lie|.|  .1*  Hi.'  be,-).-)  ..ffl.-u 
th.-  |■•■nl^an,'.  ''anrela  i  emeui 
I  biib.'iiig'.  Montunl,  f'lmola,  .'ii  riiur; 
day  Hn-  .■:iilb  da.x  ■■!  lanii.irx  llile 
iiiiiiie.Jiaielv  r..l!..win-g  Hie  .xnriiiil 
.xteelillg  of  Ibe  S 1 1  a  r  e  1|  oMc  r.s  o'  Ho 
Coiiijianx-  whieli  ha.s  be.-n  ealleil  fo; 
Ho  hour  o|  i'..';(i  n-ei..i  i,  jp  ,||o  aftei 
ipM.ti  ,,,'  Hial  *lax.  for  Ho-  piirneise  .,f 
.■iiii.-oflei  iiig  aipl.  if  lieemeil  expedient. 
'  atp-l  ioiiliig  Spi  iia!  Hx-laxx-  "IV  of  the 
'"'oippa ns .  lieiiig  a  i:\  laxx-  to  rrjii' e 
tlo'  Paul  lip  ''apital  of  ,lie  (‘ompany 
repre,-.- iile.l  b\  lloi  on  1  .st  .-iiullng  vot 
mg  aii'l  iion-xolmg  .stoare.^  xvithoiit 
iionunal  oi  par  x.tIio  of  the,  capit.al 

. . .  of  the  ('oiniiaiiv  to  Hie  aiim  of 

.X  t.S.'ot.T.'I.'eL';;.  xxhieli  H.'-law  al.-o  ,»r(>- 
vuhs  for  Hie  iiiaUmg  of  a  p,i|  ion  ( ioii 
to  the  Se.-r.-ta  rx-  of  .stale  of  Catuid.'i 
f.'f  Sniipleiiieii  I  ;i  r\  l.etl.'i''  I'.'Hent 

i-oiit'i  rmi  iig  1  lo'  ;  a  me 

111  I  Inler  oe  11,,.  ,  ;,,,T ,  ,)  ^ 

.1  HiLi.sii.v  I.  A  XX  i;  i;.M  I-: 

Seel  el  .5  i  y. 

Xlon  I  I  I'.'i  I.  I.Ul.-he. 

.1  a nii.-i rx  I  Mh.  I  li.'li; 


Slop  <qdvrrtisini’  and  you 
lef  your  business  run  on 
nionienliim,  and  inomeii- 
turn  is  a  pradua!  move  to¬ 
ward  a  dead  stop. 


McKim  and  Baxter 

Agencies  Are  Merged 


;  (train  up  1  and  the  preferred  up 
Baw-lf  Grain  up  1  and  tho  preferred 
up  6;  Dominion  (Hass  up  ■!;  Monteal 
Cottons  up  9:  International  Paints 
preferred  up  fiC,;  Sherwip  Williams 
preferred  up  7;  Tip  Top  Tailors  up  2; 
Howard  Smith  preferred  up  5;  Price 
prefcrrcfl  up  I  .Asbestos  and  Wa- 
ba.sso  Cottons  both  up  1.  Breweries 
preferred  loat  2.  Woods  Manufac¬ 
turing  preferrf'd  wa.)  off  ]  !o;  and 
I  t  raser  doxKn  1 . 

F»«dnf!al  Tim€»  Ave^afU 
*  '»  Average 

tnti'isl  Utilities  39  biockf 
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Oil  Stocks 


AtUtide  Rrhmr.y.  ojir 
Burkfye  ?ipf-  Line 
Eureka  Pipa  It  nr 
ladiasa  Pipe  Linr  . 
Katiose!  Transit 

riorthe-'-u  Pipe  Lnw  . . . 
Chip  Oi! . 

Souther,-;  Penn.  O'l 
couther.x  Ppe  Line 
Mendard  Oil  of  r.'ald 
f-tandard  Oil  of  T.idiena 
btaridard  i  4'  *■(  N  i 
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23  1 

28.4 
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21  1 

28.6 
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11  «  r,  - 

29  9 

23.3 

28.6 

Jan 
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23  6 

.18  8 

I  4  5 
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.’3  2 

28  6 

1  jt. 
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23  13 

/«  t 

-Moody'.s  Investors  S'  rvicf!  con  , 
tiuuc  bullish  on  (he  longi  r-tnrm  out-  ^ 
look.  I 

tStaudard  .Stati.stics  believe  that 
Hto  favorable  longer  ran.ge  altitude  i 
on  Hjc  .stock  prioe  trend  has  been 
reinforced  by  Hie  AA.A  deci.sion. 

In  the  belief  that  Hie  industrial  \ 
averages  will  probably  exceed  the' 
NoV'ember  high  point,  Hu;  Brook- 1 
mire  Economic  .Servi>ce  .suggest  Hitu,  | 
new-  funds  b()  proropHy  placed  in  ;-e- 
lecied  stocks  aud  that  present  (lori- 
I  folios  be  tpaintatned  luiac'. 

,\s  the  threat  of  inflation  i  u'.'i 
Ixet  rlearly  (lefineri,  l-'jti  h  Invcsioi  ' 

I  Ferx-lce,  do  ijot.  believe  tli.H  switi  li'';; 
away  from  sound  industrial  compan. 
le.-i  xvith  favorable  prosp'-et.  ;liould 
be  made. 

Cutsidc  of  one  or  tw  o  ic;  ;■  laxor 
able  factors,  "  The  Trader  '  in  Kai' 
ron’a  states  that  the  argument,  d' 
spite  whirixvind  trading,  is  in  fax'zr 
of  the  discriminating  and  studiou 
speculator  xxho.  now  that  ma. 
raoxemenb  are  a  thing  of  the  pa  i 
must  parefuHy  ;IU'I'  trade  irei,.) 
add  profits  .ind  mdividual  Miluali'in 


R'ltlicting  ih-  sound  iipinrii  in 
Canaiban  husiiie.s.-  a.s  I'x  idenced  over 
the  plot  luelxe  months  is  the  aii- 
nouncenii  tit  h\  i  .  T.  I’rarce,  pi-esi.- 
dent  and  •zetiirtil  mantiger  oi 
McKim.  r.'riiited.  •  anada's  olde.-t  e.-;- 
latdi.-.hii|  advertising  iigelicy  i  f  tin- 
a  ma  1  g.uii;i  t  ion  of  Hu-  Baxler  .Ailxir- 
tiKliig  .\g(  Mi'v  w  illi  A.  McKmi,  Lim- 
iled.  and  ilu'  a|ipoinlm(  nt  of  'I;i.i'ir 
UaxH  r  a,-;  x  iec  prasideni  and  ni.aii- 
aging  dinrtor. 

i  “.M  'Kinr.'."  a.x  Hiey  are  well 
■  known  to  advert  i.ser.;.  publ  i.-he;-;- 
j  tind  bii:  me.  :  cireles  gi  ner.-i 1 1  v,  xx  .-e 
found'']  ti,'.  Hie  l.-ile  ,\nson  Mf-Kim 
I  ,„  ix.S'i.  !i,  Hi"  I'asl  I'xeiitx  yiai-; 
I  tinder  ;lif  ;ild''  direction  of  i  .  T, 
(  T’earee,  \.  .Xp'Rini.  t.iniiH'd.  ha. 
nia I n t.'i I neil  i' ■  ,mi  iiioti  among  '  an- 
ada'.  ad ■  1  I  t isi n g  or.gauizaliun  .  I  In- 
I  hoard  •it  direeiDi'i;  a:  now  eon,  tilu' 
ed  i.-.  a-  folloxi  I  .  T.  IVaree.  |f.  1' 

'  Sleiiiii-n  on,  .5  N.  .Melntmh,  .lain"' 
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